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•  Special  values— New  purchases 

•  ANACS  -  Certified  coins 


•  Interesting  articles  and  features 


1.  An  order  blank  has  been  provided  for  your  con¬ 
venience.  Enclose  your  remittance  or  use  Master- 
Card.  Visa,  or  American  Express  (send  all  the 
intormation  in  raised  print  on  your  card,  and  be  sure 
to  sign  your  order).  Please  list  alternate  choices  if 
possible  (these  w  ill  only  be  used  if  your  first  choice 
has  been  sold  earlier).  If  you  are  ordering  for  a  type 
set,  just  put  "same  type"  for  your  second  choice. 
We  will  then  send  a  coin  of  the  same  design  type 
and  of  equal  or  higher  grade  and  value  if  your  first 
choice  has  been  sold.  Please  add  $3  postage  and 
handling  for  all  orders  under  $200.  Orders  will  be 
sent  insured,  either  through  our  private  carrier  or 
the  United  States  Post  Office. 

2.  ,Anv  item  can  be  reserved  by  telephone  Mon¬ 
day  through  Friday  9:00  a.m.  to  noon  and  1:00  p.m. 
to  5:00  p.m.  Call  our  Order  Department  at  (603) 
569-5095. 

3.  GUARANTEE:  Any  item  not  satisfactory  for  any 
reason,  including  grading,  may  be  returned  within 
30  days  of  receipt.  Exception:  All  items  are  guaran¬ 
teed  authentic  forever.  (Please  note  our  separate 
guarantee  for  bullion  coins  under  the  next  num¬ 
ber.)  Grading  is  a  subjective  description  that 
represents  the  opinion  of  the  cataloguer  as  to  the 
state  of  preservation  of  a  particular  item.  All  such 
terms,  including  adjectival  and  numerical  descrip¬ 
tions  of  coins  and  paper  money,  are  the  opinion 
of  the  cataloguer  and  are  not  an  attribution.  No  war¬ 
ranty,  whether  expressed  or  implied,  is  made  with 
respect  to  such  adjectival  or  numerical  descriptions 
which  can  and  do  vary  among  experts.  Further,  the 
interpretation  of  various  published  standards  has 
changed  over  a  period  of  time.  However,  it  has  been 


Terms  of  Sale  and  Grading 


our  experience  (dating  to  1953)  that  our  conserva¬ 
tive  grading  and  reasonable  prices  have  pleased 
countless  thousands  of  discriminating  numismatists. 
In  the  process  we  have  built  what  is  probably  the 
most  successful  rare  coin  dealership  in  the  world 
today. 

4.  Bullion-type  coins.  To  buy  or  sell  bullion  coins, 
telephone  our  Bullion  Desk  at  (603)  569-5095, 
Monday  through  Friday  9:00  a.m.  to  noon  or  1:00 
p.m.  to  5:00  p.m.  Bullion  purchases  cannot  be 
charged  to  credit  cards.  All  transactions  are  subject 
to  financial  credit  approval.  As  the  market  is  cons¬ 
tantly  changing  on  bullion-type  coins,  our  30-day 
guarantee  does  not  apply.  All  transactions  are  on 
a  no-return  basis,  as  is  customary  with  other  bul¬ 
lion  dealers. 

5.  As  the  future  is  unknown,  no  guarantee,  im¬ 
plicit  or  expressed,  is  made  concerning  the  invest¬ 
ment  performance  or  quality  of  any  coin  or  its  price 
in  the  future. 

6.  All  transactions  are  deemed  to  take  place  in 
New  Hampshire  as  the  place  of  venue,  under  Car- 
roll  County  and  New  Hampshire  state  laws. 

7.  All  coins  are  kept  in  bank  vaults.  We  maintain 
no  over-the-counter  facilities.  We  do  attend  certain 
national  and  regional  conventions  and  are  pleased 
to  meet  our  clients  in  person  there.  We  are  just  as 
close  as  your  telephone  or  mailbox  and  invite  your 
inquiries  on  any  numismatic  subject  of  interest  to 
you. 

8.  This  catalogue  cancels  all  previous  lists  and 
quotations.  While  we  have  made  an  effort  to  avoid 
typographical  errors,  we  cannot  be  responsible  for 
any  errors  which  may  occur. 


9.  At  Bowers  and  Merena  Galleries  we  empl(;y 
our  interpretation  of  the  Photogradv  and  ANA  sys¬ 
tems,  including  About  Good-3,  Cood-4,  Very 
Good-8,  Fine-12,  Very  Fine-20,  Choice  Very  Fine-)0, 
Extremely  Fine-40,  Choice  Extremely  Fine-45, 
About  Uncirculated-50,  Choice  About  Uncirculat- 
ed-55,  Uncirculated-60,  Uncirculated-63,  and 
Uncirculated-65.  In  addition,  we  use  the  intermedi¬ 
ate  grade  MS-64,  to  signify  a  coin  which  is  nearly 
MS-65,  but  not  quite.  Proofs  are  graded  as  Proof-60, 
Proof-63,  Proof-64,  and  Proof-65.  The  grading  desig¬ 
nation  "PQ,"  when  added  to  another  grade  such 
as  MS-65PQ,  refers  to  a  piece  which,  in  the  opin¬ 
ion  of  the  cataloguer,  is  in  addition  to  the  basic 
grade  a  premium  coin  with  an  exceptional  surface, 
is  sharply  struck,  and  is  aesthetically  pifeasing— 
one  of  the  finest  of  its  kind.  Here  at  Bowers  and 
Merena  Galleries  we  are  conservative  when  it 
comes  to  grading,  we  have  found  that  many  of  the 
pieces  we  call  MS-65,  for  example,  are  as  nice  as 
those  called  MS-67  or  better  elsewhere.  For  this  rea¬ 
son,  we  seldom  use  the  MS-67  or  Proof-67  classifi¬ 
cation. 

10.  Bowers  and  Merena  Galleries  and/or  staff 

members  are  members  of  the  Professional  Numis¬ 
matists  Guild,  American  Numismatic  Association 
(life  members),  the  American  Numismatic  Socie¬ 
ty,  and  other  leading  organizations.  Q.  David  Bow¬ 
ers  served  as  president  of  the  Professional 
Numismatists  Guild  1977-1979  and  president  of  the 
American  Numismatic  Association  1983-1985. 
Others  staff  members  have  likewise  been  active  in 
the  numismatic  hobby  and  profession  for  many 
years.  □ 


For  instant  service  call  our  Order  Department  and  charge  your  purchase 
to  your  VISA,  MasterCard,  or  AMEX  account 
ACTION  TELEPHONE  NUMBER:  (603)  569-5095 


Bowers  and  Merena  Subscription  Rates 

If  you  are  receiving  this  issue  of  the  Rare  Coin  Review  as  a  sample  copy, 
then  we  invite  you  to  subscribe  in  order  to  receive  future  issues  the  mo¬ 
ment  they  are  released!  The  following  PREFERRED  subscription  rates  are 
for  ACTIVE  NUMISMATISTS  only  and  are  intended  for  those  who  are  pur¬ 
chasers  or  auction  bidders  or  who  intend  to  become  such.  Subscriptions 
are  not  solicited  from  others,  except  at  double  the  following  rates,  for  it  costs 
over  twice  what  we  charge  in  order  to  produce,  print,  and  deliver  these  cata¬ 
logues  to  you!  just  indicate  the  subscription  type  that  you  desire:  A,  AA, 
AAA,  B,  BB,  BBB,  or  C — on  the  order  blank  with  this  issue,  and  return  it 
to  us  with  your  remittance. 

Subscription  A.  The  next  six  Rare  Coin  Review  issues  (a  $30  value  if  or¬ 
dered  separately)  plus  all  Special  Coin  Letter  issues  produced  during  that 
period  (an  additional  value  of  $30  to  $50)  mailed  to  U.S.  addresses.  Pre¬ 


ferred  rate  Subscription  A . $15.00 

Double-Length  Subscription  AA . 27.00 

Trible-Length  Subscription  AAA . 38.00 


Subscription  B.  The  next  six  Rare  Coin  Review  issues  (an  $30  value  if 
ordered  separately)  plus  all  Special  Coin  Letter  issues  produced  during 
that  period  (an  additional  value  of  $30  to  $50)  PLUS  the  next  six 
auction  catalogues  produced  by  Auctions  by  Bowers  and  Merena,  Inc., 
and  prices  realized  list  to  be  sent  after  each  sale.  A  value  of  over  $100 


if  ordered  separately!  Preferred  rate  Subscription  B . $39.00 

Double  Subscription  BB . 74.00 

Triple  Subscription  BBB . 106.00 

Subscription  C.  First  Class,  all  publications  (except  our  Special  Coin  Letter) 

to  U.S.  addresses.  Preferred  Rate . 65.00 

CAnMij  and  Mexico — all  publications 

H  i  regular  mail  65.00 

Firsi  Class  115.00 

f>ther  Foreign  address — all  publiralions 

Hi  .'nai'  100.00 

v,T  '/t.iii  HO.OO 
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A  Few  Words  From  Tom  Becker 


Tom  Becker 

Welcome  to  Rare  Coin  Review  No.  61.  Many  interesting 
things  await  you.  Coins  in  all  series  are  offered  for  sale— 
from  half  cents  to  double  eagles,  paper  money,  specials  and 
package  deals  of  various  sorts,  and  so  on.  Numismatic 
books— the  key  to  knowledge,  understanding,  and  success- 
are  presented  in  a  new  listing.  Check  the  titles  you  need.  And, 
in  addition  to  the  things  that  you  may  wish  to  buy,  you  will 
find  what  I  hope  you'll  agree  are  many  interesting  editorial 
features — a  lively'Question  and  Answer  forum,  a  Coin  Quiz 
or  two,  lots  of  letters  and  notes  from  our  clients  and  readers, 
and  some  dandy  articles. 

The  coin  market  is  more  active  now  than  at  any  other  time 
in  recent  years.  The  series  of  April  sales  conducted  by  Auc¬ 
tions  by  Bowers  and  Merena,  Inc.,  saw  thousands  of  bids  sent 
in  by  mail— more  mail  bids  than  ever  before  in  our  history! 
While  we  did  not  take  a  precise  count,  80%  of  the  bids 
seemed  to  be  from  collectors  and  dealers  and  about  20% 
from  investors.  If  anything,  the  number  of  collectors  and  deal¬ 
ers  stated  is  conservative— it  may  have  been  closer  to  90%. 
This  bodes  well,  for  it  shows  that  those  “in  the  know"  are 
bidding  enthusiastically.  The  April  auction— actually  there 
were  three  sales  back  to  back;  the  Levine  Collection,  the  Leid- 
man  Collection,  and  the  Dreyfuss  Collection— saw  many 
records  set  for  the  current  market.  One  client,  who  had  his 


credit  approved  in  advance  for  $50,000,  ended  up  spending 
less  than  $20,000,  while  another  stated  he  wanted  to  spend 
$500,000,  and  wound  up  with  a  large  invoice — over 
$100,000— but  not  nearly  the  amount  he  had  hoped  to  spend. 

Why  all  of  this  activity?  I  like  to  think  that  it  is  for  several 
reasons.  First,  the  market  is  active— there's  no  doubt  about 
that.  Second,  increasingly,  collectors  and  investors  alike  are 
being  drawn  to  our  quality,  service,  and  value.  We  have  a 
good  base  of  customers,  some  of  whom  have  been  with  us 
ever  since  1953,  to  which  many  new  names  are  added  each 
month.  For  the  established  collector  we  offer  expert  catalogu¬ 
ing  and  attribution  and  a  qualified  professional  staff  second 
to  none  in  the  field— including  Dave  Bowers,  Ray  Merena, 
Rick  Bagg,  Michael  Hodder,  Bob  Rubel,  and  myself.  While 
buying  and  selling  coins  is  what  pays  the  bills  around  here 
and  is  necessary  to  our  financial  well-being,  still  a  generous 
proportion  of  our  time  is  spent  on  research,  study,  and  the 
like— an  enjoyable  pursuit  which  benefits  all. 


There  are  many  desirable  silver  dollars  for  sale  in  this  issue. 


Investors  have  been  a  bit  confused  in  the  marketplace  dur¬ 
ing  the  past  year— with  a  dozen  or  more  grading  services 
hanging  out  their  shingles.  After  studying  the  situation  at  some 
length,  I  came  up  with  what  I  have  called  “ANACS-Plus'— 
coins  for  those  who  want  a  certificate.  It  is  evident  that  cer¬ 
tificates  issued  by  the  American  Numismatic  Association  are 
by  far  the  most  popular  with  coin  buyers.  Each  piece  is  ac¬ 
companied  by  an  ANA  certificate  stating  the  ANA's  opinion 
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Sets  of  PR'65  Franklin  Half  Dollars 

Affordable  and  Beautiful  Collections 


Many  collectors  are  seeking  coins  which  are  aesthetically  pleasing,  made  of  precious  metal,  and  are  available  in  pristine  condition. 

Unfortunately,  the  majority  of  coins  which  meet  these  desirable  criteria  are  moderately  to  very  expensive.  Not  so  with  Franklin  half  dollars  struck  in 
Proof.  They  are  simply  beautiful  to  behold,  were  struck  in  limited  numbers,  and  were  made  of  .900  fine  silver.  Plus.. .they  are  affordable  and  a  complete 
collection  can  be  purchased  right  now.  Or,  Bowers  and  Merena  Galleries  will  help  you  build  a  collection  over  a  period  of  time,  it's  up  to  you! 

Another  most  important  fact  that  we  have  learned  from  experience  is  that  many  Franklin  Proof  issues  are  far  scarcer  than  the  mintage  figures,  or  sup¬ 
posed  availability,  would  indicate! 

We  have  literally  examined  thousands  and  thousands  of  Proof  Franklin  halves  during  the  past  several  years,  and  we  often  find  pieces  that  have  hairline 
scratches,  corrosion  spots,  or  other  problems.  It  is  very  hard  work  and  very  time  consuming  to  locate  just  the  right  coins  that  meet  our  rigid  PR-65  Prerni- 
um  Quality  standards. 

Each  of  the  following  single  coins  and  sets  is  graded  PR-65PQ.  Each  coin  is  fully  brilliant  and  free  of  scratches  or  any  detracting  features.  You  will 
be  simply  delighted  with  the  quality  of  the  coins  you  receive! 


The  Complete  Franklin  Collection  includes  14  coins.  One  of  each  date,  1950  through  1963.  This  impressive  complete  collection  is  housed  in  a  Capital 
brand  plastic  holder  which  will  protect  and  beautifully  display  your  coins  to  their  full  advantage. 


The  fourteen  coin  set  is  priced  right  at  just  $1,895.00 

The  Starter  Collection  of  Franklin  Proof  half  dollars,  1955  through  1963.  A  great  way  to  begin  your  set  is  with  this  nicely  matched  group  of  nine 
fully  brilliant  PR-65PQ  coins  all  encased  in  the  same  plastic  holder  which  comes  with  the  complete  collection.  $395.00. 

Superb  Quality  PR-65PQ  Single  Coins 


1950  . $795.00  1956 

1951  . 415.00  1957 

1952  . 295.00  1958 

195  J  189.00  1959 

1954  120.00  1960 

'955  110.00 


69.00 

55.00 

85.00 

69.00 

49.00 
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of  the  authenticity  of  the  piece  (a  very  important  concept— 
what  good  is  your  certificate  if  authenticity  isn't  mentioned?), 
the  ANA'S  opinion  of  the  grade— accompanied  by  the  opin¬ 
ion  of  the  grade  and  a  commentary  about  the  coins,  desira¬ 
bility  from  me  and  our  staff.  And,  each  coin  is  clearly 
photographed— so  you  know  the  coin  you  get  is  the  same 
one  the  ANA  certified.  So,  you  get  what  the  American  Nu¬ 
mismatic  Association  has  to  offer  plus  the  added  bonus  of 
our  own  experience.  Not  all  MS-63  coins,  including  those 
with  ANA  certificates  are  created  equal— some  are  more 
pleasing  than  others,  some  are  more  sharply  struck.  I  pick 
out  the  finest  ones  and  designate  them  as  "ANACS-Plus."  This 
concept,  introduced  earlier,  has  proven  to  be  just  the  thing 
for  many  of  our  clients— and  I  have  received  many  enthusias¬ 
tic  comments  and,  equally  important,  reorders! 

The  objectives  of  the  collector  and  the  investor  aren't  all 
that  different.  Back  in  1911,  Wayte  Raymond,  who  headed  the 
United  States  Coin  Company,  remarked  in  a  full-page  adver¬ 
tisement  in  The  Numismatist  that  the  typical  collector,  after 
enjoying  his  holdings  for  a  period  of  time,  was  pleased  if  the 
coins  could  be  sold  at  a  profit— a  natural  human  inclination. 
And,  we  agree.  One  of  the  pleasures  of  building  a  fine  dis¬ 
play  of  coins  in  the  past  has  been  the  possibility  of  realizing 
an  attractive  profit  when  the  collection  is  sold.  In  fact,  I  am 
not  aware  of  anyone  who  has  set  about  to  build  a  meaning¬ 
ful  specialized  collection,  utilizing  the  services  of  our  firm, 
and  who  has  held  it  for  five  or  10  years  or  more,  who  has 
not  made  an  attractive  profit  upon  its  sale.  Notice  that  I  said 
collection,  not  accumulation.  I  have  always  suggested  that 
our  clients  build  holdings  that  are  numismatically  significant. 


Rather  than  accumulate  a  miscellaneous  group,  it  makes 
more  sense,  in  my  opinion,  to  build  a  type  set,  to  collect  a 
date  sequence  of  Liberty  Seated  coins,  to  collect  large  cents 
by  varieties,  or  to  otherwise  to  engage  in  some  logical  peri¬ 
od.  It  is  more  desirable  to  buy  20  different  coins  than  20  ex¬ 
amples  of  the  same  date  and  variety.  I  don't  quarrel  with  the 
opinions  of  others— but  at  least  my  experience  has  shown 
that  being  a  collector  first,  and  an  investor  second,  is  the  most 
profitable  way  to  go. 

The  outlook  for  numismatics  seems  brighter  than  ever. 
While  inflation  has  subsided  for  the  moment,  one  cannot  talk 
away  the  record  federal  deficit,  which  amounts  to  hundreds 
of  billions  of  dollars.  Someone— our  children  perhaps— has 
to  pay,  and  unless  the  government  changes  its  modus  oper- 
andi,  inflation  will  rise  again,  and  paper  dollars  will  have  less 
purchasing  power  in  the  future.  Traditionally,  investment 
returns  on  rare  coins  have  sharply  outpaced  the  inflation  rate, 
and  I  see  no  reason  why  the  trend  will  not  continue.  Today, 
money  on  interest  in  banks  and  on  certificates  of  deposit  is 
apt  to  yield  in  the  8%  range,  so,  logically,  if  coins  were  a 
good  investment  a  few  years  ago  when  such  monetary  in¬ 
vestments  yielded  12  to  14%  or  even  more,  they  should  be 
an  even  better  deal  at  the  lower  interests  rates  of  today!  Does 
this  make  sense  to  you? 

Another  reason  for  the  bright  future  of  coin  collecting— 
this  reason  is  perhaps  most  important  of  all— is  that  Ameri¬ 
cans  are  increasingly  partaking  of  the  pleasures  of  life.  Sec¬ 
ond  homes  in  vacation  areas,  recreational  vehicles,  expensive 
sport  cars,  fancy  home  computers,  electronics  gadgets,  rare 
paintings  and  antiques,  and  other  items  not  necessary  to  ba- 


A  Hoard  of  Pristine  1955  Proof  Sets  is  Discovered! 

And  YOU  Have  The  Chance  to  Buy  One  Coin 
and  Get  Four  Others  Free! 


Among  our  many  notable  new  purchases  was  a  simply  extraordinary  group  of  nearly  200  1 955  Proof  sets,  each  of  which  was  still  sealed  in  the  mint  box  of  issue. 
Imagine. ..a  whole  trunk  load  of  coin  sets  that  no  one  had  examined  for  more  than  30  years! 

We  were  the  first  to  view  the  contents  of  each  box,  and  our  wish  that  the  coins  would  be  well  preserved  came  true!  Nearly  all  of  the  sets  were  simply 
pristine!  The  coins  had  survived  all  these  years  in  perfect  condition  and  were  as  f'-esh  and  beautiful  as  the  day  they  were  shipped  from  the  mint! 

Next,  Tom  Becker,  our  Senior  Numismatist,  began  the  project  of  viewing  each  coin  carefully  with  a  strong  magnifying  glass.  Even  the  slightest  imperfec¬ 
tion  in  any  coin  disqualified  the  entire  set  from  this  offering.  The  rejected  sets  were  placed  to  one  side  and  later  wholesaled.  The  remaining  perfect  sets 
were  carefully  placed,  with  gloved  hands,  in  Capital  brand  plastic  holders  to  insure  that  each  piece  would  be  positively  protected  for  many  years  to  come. 

Each  of  these  1955  Proof  sets  easily  qualifies  for  our  grade  Proof-65PQ.  It  is  hard  to  imagine  finer  quality  pieces  being  available  at  any  price! 

In  Rare  Coin  Review  #60,  and  other  publications,  we  have  offered  the  single  1955  Franklin  half  dollar  for  a  price  of  $139,  and  our  stock  of  Proof-65PQ 
coins  has  sold  very  rapidly.  If  you  are  one  of  the  first  customers  to  take  advantage  of  this  offer,  you  can  purchase  the  entire  1955  Proof  set  as  illustrated 
in  the  plastic  holder  for  the  price  of  just  $139,  which  is  the  regular  price  for  the  half  dollar  alone!  Also,  as  a  souvenir,  we  will  send  along  the  original 
little  box  that  the  mint  used  to  package  this  set. 

Remember,  we  have  a  limited  number  of  sets  in  stock  and  they  are  bound  to  sell  out  quickly  at  our  price  of  just  $139.  So  don't  be  disappointed.  Order 
your  set  now! 
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San  Francisco  Mint  Proof  Dollars 

One  of  the  Most  Popular  Complete  Collections 
That  We  Have  Ever  Offered!! 
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SAN  FRANCISCO  MINT  PROOF  DOLLARS 

EISENHOWER  ISSUES 
1971-1978 


1971-S 

SILVER 


1972-S 

SILVER 


1973-S 

SILVER 


1973-S 

COPPER-NICKEL 


197a-S 

SILVER 


1974-S 

COPPER-NICKEL 


1 776-1 976-S 
SILVER 


1776-1 976-S  VAR.1 
COPPER— NICKEL 


1776-1 976-S  VAR.  11 
COPPER-NICKEL 


1977-S 

COPPER-NICKEL 


1978-S 

COPPER-NICKEL 


SUSAN  B.  ANTHONY  ISSUES 
1979-1981 


XXIII  OLYMPIAD  COMMEMORATIVES 


In  Rare  Coin  Review  No.  60  we  offered  the  "Collector  is  King"  special,  and  we  received  many  orders.  We  also  received 
numerous  requests  and  orders  for  the  San  Francisco  Mint  Proof  Dollar  Collection  by  itself,  and  thus  we  are  offering  it  again. 

Each  coin  in  this  wonderful  collection  is  a  carefully  chosen  Proof-67  quality  coin.  We  sort  through  hundreds  of  coins 
and  only  pick  the  finest  specimens.  We  take  as  much  time  and  effort  in  assembling  these  sets  as  we  do  with  far  more 
expensive  collections,  but  our  careful  attention  to  every  detail  pays  off.  We've  received  dozens  of  "thank  you"  letters  and 
kind  comments,  and  you  will  certainly  enjoy  your  complete  collection  just  as  much. 

We  have  been  busy  picking  and  choosing  choice  coins,  and  have  a  limited  number  of  pristine  sets  available  for  shipping 
right  nrjw. 

Order  your  set  trxJay.  The  San  Francisco  Mint  Proof  Dollar  Collection  in  superb  Proof-67  condition  for  just  $295.00 
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sic  survival  have  attracted  an  ever  widening  circle  of  buyers. 
As  a  hobby,  as  a  recreational  pastime,  coins  offer  many  ad¬ 
vantages.  First,  there  is  the  profit  potential.  Second,  for  those 
with  an  intellectual  turn  of  mind,  coins  offer  the  possibility 
of  studying  history,  economics,  art,  and  other  disciplines— 
including  the  romantic  connotations  that  prized  objects  from 
the  past  possess.  Then  there  is  the  thrill  of  completion— it's 
a  proud  moment  when  you  finish  your  set  of  Proof  Liberty 
nickels  by  buying  a  rare  1885,  or  when  you  find  a  1917  Type 
I  Standing  Liberty  quarter  that  is  just  right  for  your  20th  cen¬ 
tury  silver  type  set— it's  just  like  filling  in  the  last  square  in 
a  crossword  puzzle!  The  "thrill  of  the  chase"  is  very  appeal¬ 
ing.  Coins  can  be  collected  in  a  small  space,  without  spe¬ 
cial  facilities.  Condominium  dwellers  can  collect  coins  as  can 
those  who  possess  vast  country  estates.  Similarly,  there  are 
no  economic  barriers  to  numismatics.  Whether  you  aspire 
to  collect  double  eagles  in  Proof  condition  by  date  or  whether 
you  would  like  to  put  together  an  evenly-matched  Extremely 
Fine  set  of  Indian  cents,  you  can  experience  the  same  pleas¬ 
ures.  Among  my  own  clients  I'm  not  aware  that  those  who 
spend  $100,000  per  year  on  coins  are  enjoying  the  hobby 
any  more  than  those  spending  $1,000.  There  are  many  ex¬ 
cellent  books  available,  so  anyone  taking  a  few  hours  to  read 
can  become  an  "expert"  on  just  about  any  area  of  his  choos¬ 
ing.  And,  there  is  no  better  way  to  enjoy  coins  than  to  read 
about  their  history,  how  other  numismatists  have  collected 
them  in  the  past,  and  so  on.  The  aspect  of  fraternity,  or  ca¬ 
maraderie,  should  not  be  overlooked  either.  It  is  enjoyable 
to  talk  to  other  cpilectors,  to  belong  to  organizations,  to  at¬ 
tend  conventions  and  auctions,  and  to  otherwise  get  involved. 
Yes,  coin  collecting  has  many  benefits.  It  is  frequently  called 
"the  world's  finest  hobby'— and  for  many  good  reasons! 

The  other  day  a  client  from  Texas,  who  had  just  begun  his 
interest  in  coins,  asked  me  how  I  went  about  buying  coins— 
what  do  I  do  in  order  to  pick  a  piece  that  is  just  right  for 
our  inventory?  Thinking  that  the  answer  might  be  of  interest 
to  others  as  well,  I  jotted  down  some  notes  during  our  con¬ 
versation.  Here  are  some  of  my  thoughts:  First,  I  seek  coins 
that  are  easy  to  sell,  pieces  that  are  wanted  by  our  clients. 
There  is  no  point  in  buying  something  that  will  sit  on  the 
shelf  for  five  years!  In  order  to  sell,  a  coin  has  to  have  a  com¬ 
bination  of  scarcity  or  rarity,  attractive  price,  popularity,  proper 
grade,  and  asthetic  appeal.  Let  me  elaborate  in  the  follow¬ 
ing  paragraphs. 

Scarcity  or  rarity  is  an  important  factor.  After  all,  most 
numismatists  state  that  they  collect  rare  coins,  not  just  any 
coins.  Rarity  is  a  relative  thing.  Within  the  Washington  quar¬ 
ter  series,  for  example,  the  1932-D  and  1932-S  are  scarce  or 
rare  in  any  condition,  while  the  1936-D  is  rare  only  in  Un- 


There  are  many  desirable  commemoratives  for  sale  in  this  issue! 


Scene  at  a  recent  Bowers  and  Merena  auction. 


circulated  grade  (it  is  very  common  in  worn  grades).  Some 
pieces,  such  as  circulated  examples  of  1776-1976  bicenten¬ 
nial  coins  are  not  at  all  numismatically  desirable  today, 
whereas  other  items— 1793  large  cents,  for  example— are 
numismatically  desirable  even  if  they  are  so  worn  that  it  is 
difficult  to  discern  the  date.  When  buying  a  coin,  I  evaluate 
how  scarce  or  rare  it  is  within  its  series.  Of  course,  there  are 
many  pieces  which  are  relatively  common  which  are  also 
desirable,  just  as  one  cannot  have  mountains  unless  there  are 
valleys,  one  has  to  have  a  background  of  common  coins  in 
order  for  the  rarities  to  stand  out!  With  a  set  of  United  States 
large  cents,  such  prizes  as  the  1793,  1799,  and  1804  are  land¬ 
marks  because  the  surrounding  dates  are  common  by  com¬ 
parison;  and  for  this  reason  the  numismatist  desires  the 
common  dates  as  well. 

Price  is  another  important  consideration,  for  when  I  buy  a 
coin  for  inventory  it  has  to  be  priced  right.  More  often  than 
one  would  think,  I  am  offered  pieces  on  supposedly  a  whole¬ 
sale  basis  at  prices  more  than  I  can  sell  them  for!  Sometimes 
a  coin  will  meet  my  other  objectives,  but  the  price  will  be 
too  high.  In  order  to  be  attractive,  the  price  has  to  be  such 
than  when  I  add  our  markup  the  resulting  price  is  still  attrac¬ 
tive  to  the  buyer.  I  urge  my  clients  to  shop  around  to  com¬ 
pare  with  others,  and  in  order  to  win  such  comparison  tests 
the  price  charged  has  to  be  competitive,  very  competitive. 

Popularity  is  still  another  factor  entering  into  my  purchase 
decisions.  If  someone  offered  me  a  group  of  100  Cincinnati 
commemorative  half  dollars  of  1936  I  would  be  delighted 
to  write  out  a  check— assuming  that  I  liked  the  price  and 
quality— for  I  know  that  this  key  issue  would  be  quickly  ab¬ 
sorbed  by  my  clients.  It  is  a  popular  issue  in  a  popular  field. 
On  the  other  hand,  if  I  were  offered  100  examples  of  the  1861 
Confederate  States  of  America  restrike  half  dollar,  I  would 
probably  pass  them  by,  opting  to  buy  just  five  or  10,  for  here 
is  a  specialized  piece— very  desirable  in  its  own  right— but 
one  for  which  100  coins  could  not  be  sold  quickly  unless 
the  price  were  substantially  below  market. 

Proper  grade  is  another  important  consideration.  I  would 
have  a  million  dollars  if  someone  paid  me  a  nickel  for  each 
time  I  have  been  offered  a  coin  at  a  price  that  was  right  but 
in  a  grade  which,  in  my  opinion,  was  overstated.  While  much 
has  been  said  in  print  about  dealers  being  optimistic  about 
grades,  I  don't  think  that  dealers  have  any  monopoly  on  the 
situation  at  all— when  they  are  placed  in  the  position  of  sell- 
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ing,  collectors  can  be  just  as  optimistic!  Here  at  Bowers  and 
\terena  Galleries  I  try  to  be  realistic.  Grading  takes  time,  pa¬ 
tience,  and  experience — and  often  I  will  study  a  piece  intently 
and  then  give  it  to  Dave  Bowers  and  Ray  Merena,  and  then 
have  a  discussion  and  only  then  make  a  purchase  decision. 
Of  all  the  factors  that  enter  into  my  buying  policies,  deter¬ 
mining  that  the  grade  is  correct  takes  the  most  time  and  skill, 
in  my  opinion. 

Aesthetic  appeal  is  also  important.  A  coin  can  be  rare,  it 
can  be  popular,  it  can  be  graded  properly,  and  yet  it  can  be 
unappealing.  The  other  day  I  was  offered  an  1885-0  silver 
dollar  which  was  poorly  struck,  although  it  was  fully  MS-65. 
In  addition,  the  surfaces  were  cloudy.  At  the  same  time  I  was 
offered  another  1885-0,  also  MS-65,  that  was  sharply  struck 
and  had  a  lovely  frosty  surface.  I  bought  the  second  one  and 
not  the  first.  Indeed,  if  the  first  had  been  offered  to  me  at 
a  third  of  the  price  I  paid  for  the  second,  I  still  would  have 
passed  it  by!  The  aesthetic  appeal  factor  is  why  one  cannot 
rely  on  grade  alone.  One  can  have  10  coins  all  in  the  same 
grade  and  yet  one  coin  can  be  worth  twice  the  price  of  an¬ 
other!  It  is  for  precisely  such  reasons  that  the  skill  of  the  profes¬ 
sional  numismatist  will  never  be  replaced  by  computer  or 
by  simple  listings  of  bid  and  ask  prices. 

So,  these  are  some  of  the  factors— the  most  important 
ones— that  enter  into  a  purchase  decision.  By  the  time  a  coin 
is  offered  to  you  in  the  Rare  Coin  Review  or  through  one  of 
our  monthly  programs,  you  can  see  that  it  has  been  very,  very 
carefully  evaluated!  We  try  to  do  nothing  casually  around 
here.  At  the  same  time,  we  all  enjoy  what  we  do.  While  ma¬ 
jor  rarities  such  as  1804  silver  dollars,  1913  Liberty  Head  nick¬ 
els,  1787  Brasher  Doubloons  and  other  landmark  pieces 
always  provide  an  occasion  for  excitement,  it  is  also  stimulat¬ 
ing  to  study  a  worn  cent  of  1816,  or  a  nice  Extremely  Fine 
Barber  half  dollar  (these  are  scarcer  than  one  might  imagine), 
or  even  a  glittering  and  nearly  perfect  Proof  Eisenhower  dol¬ 
lar.  Numismatics  is  a  diverse  field,  and  no  two  collections 
I  have  ever  purchased  have  contained  precisely  the  same 
coins.  Each  day  brings  something  new  and  different— perhaps 
an  estate  squirreled  away  in  a  safe  deposit  box,  perhaps  a 
nice  type  set  of  silver  coins  bought  from  us  years  ago  and 
offered  for  sale  now,  or  perhaps  something  else. 

A  perplexing  thing  about  today's  world  is  that  while  labor- 
saving  devices  give  citizens  more  time  than  ever  before  in 
history,  people  are  more  jealous  of  that  time.  I  suspect  that 
if  you  ask  the  average  busy  professional  person  to  take  an 
hour  from  his  schedule  today,  the  request  will  be  more  diffi¬ 
cult  to  fill  than  it  would  have  been  20  years  ago.  Somehow, 
time  today  is  more  precious,  even  though  we  have  more  of 
it!  This  leads  to  my  mentioning  the  Collection  Portfolio  Pro¬ 
gram.  If  you  have  a  busy  schedule,  but  wish  to  build  over 
a  period  of  time  a  nice  type  set  of  commemorative  half  dol¬ 
lars,  a  date  and  mintmark  set  of  silver  dollars,  a  type  set  of 
United  States  copper,  nickel,  and  silver  coins,  a  display  of 
gold  pieces,  or  some  other  area  of  interest,  our  Collection 
Portfolio  Program  is  ideal.  All  you  have  to  do  is  tell  me  what 
you  like,  agree  on  a  convenient  monthly  (or  other  interval) 
payment,  and  I  will  do  the  rest!  Belonging  to  the  Collection 
Portfolio  Program  is  almost  like  having  a  chair  right  next  to 
my  desk.  As  new  properties  come  in,  I  will  review  your  pres¬ 
ent  holdings  (I  will  keep  a  special  file  with  your  name  on 
It)  and  will  give  you  first  pick  at  whatever  you  can  use.  There 
is  no  extra  charge  for  participating  in  our  Collection  Portfo¬ 
lio  Prr>gram— all  you  pay  is  the  same  price  you  would  pay 
if  you  purchased  a  coin  through  one  of  our  catalogues.  In 
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instances  in  which  a  coin  is  worth  more  than  your  monthly 
payment,  and  it  takes  two,  three,  or  four  months  to  pay  for 
it,  there  are  no  interest  or  handling  charges  of  any  kind  (a 
rare  situation  in  today's  world!).  And,  further,  you  are  not  sign¬ 
ing  up  for  anything.  You  can  cancel  anytime  simply  by  pay¬ 
ing  any  balance  due  on  your  account.  For  many  years,  the 
Collection  Portfolio  Program  has  enabled  discriminating  buy¬ 
ers  to  buy  truly  beautiful  collections— with  a  minimum  of  has¬ 
sle,  "sold  out"  letters,  and  other  time-consuming  activities. 
Interested?  Simply  mark  "send  CPP  brochure"  on  your  or¬ 
der  blank  and  I'll  tell  you  all  about  it.  Or,  give  me  a  call  and 
I  will  discuss  it  with  you  in  person. 


A  few  standard  notices  are  in  order  at  this  point — especially 
if  you  are  new  to  the  Rare  Coin  Review  and  this  is  your  first 
issue.  The  subscription  rates  to  our  publications,  given  on 
the  inside  front  cover,  has  to  be  just  about  the  best  value  go¬ 
ing  in  the  hobby.  If  this  is  your  first  issue,  then  climb  aboard 
by  sending  $39  to  get  our  next  six  Rare  Coin  Review  issues,  | 
the  next  six  auction  catalogues  produced  by  our  related  firm, 
Auctions  by  Bowers  and  Merena,  Inc.,  and  15  or  more  of  our  i 
Special  Coin  Letter  issues  as  well  as  other  periodicals  we  send 
from  time  to  time.  Purchased  individually,  all  of  these  would 
cost  you  more  then  $100— and  even  at  this  price  they  would 
be  a  bargain!  Second,  let  me  tell  you  about  our  famous  Bow¬ 
ers  and  Merena  Comparison  Test.  Read  it  about  it  in  the  fol¬ 
lowing  paragraph. 


The  famous  Bowers  and  Merena  Comparison  Test  has 

never  been  successfully  challenged,  but  I  invite  you  to  try! 
After  you  receive  an  order  from  the  Rare  Coin  Review  you 
are  encouraged  to  compare  the  coins  received,  item  by  item, 
with  those  available  from  any  other  source.  You  have  to  make 
an  in-person  comparison  of  the  coins  we  deliver,  for  com¬ 
paring  to  prices  advertised  by  others  (but  not  actually  deliv¬ 
ered  to  you  or  seen  by  you)  without  examining  the  quality 
is  not  meaningful.  You  have  30  full  days  to  do  this!  If  you 
do  not  agree  that  the  value  delivered  by  Bowers  and  Merena 
Galleries  is  the  very  best  that  you  can  buy  anywhere,  just 
return  the  coins  and  I  will  give  you  an  instant  refund!  You 
might  think  that  I  am  taking  a  big  chance  by  making  this  chal¬ 
lenge.  But,  if  history  repeats  itself— as  it  has  a  way  of  doing— 
not  one  single  coin  will  be  returned  to  me  as  a  result  of  an 
unfavorable  comparison! 


We  have  as  our  motto,  "Your  friends  in  the  rare  coin  busi¬ 
ness."  All  of  us  here  at  Bowers  and  Merena  Galleries  are  en¬ 
thusiastic  about  the  hobby  of  rare  coins  and  will  do  our  best 
to  share  our  enthusiasm  with  you.  And,  will  do  our  best 
through  the  coins,  books,  and  other  items  offered  in  the  fol¬ 
lowing  pages  to  bring  you  truly  excellent  values  for  the  prices 
paid.  Whether  you  have  been  a  client  since  1953  (as  many 
of  our  Rare  Coin  Review  readers  have),  or  whether  you  be¬ 
gan  your  interest  in  rare  coins  last  week,  we  invite  you  to 
be  a  client.  We  do  not  rest  on  our  laurels— we  constantly  strive 
to  improve  our  quality,  value,  and  service.  Toward  this  end, 
we'll  do  our  best  to  keep  you  pleased.  Chances  are,  once 
you  receive  a  sample,  you'll  come  back  for  more,  and,  that's 
just  the  way  we  like  it. 

Sincerely, 


Thomas  j.  Becker,  Senior  Numismatist 
Bowers  and  Merena  Galleries,  Inc. 


Colonial  Coins 

The  following  offering  of  colonial,  state,  and  oth¬ 
er  related  earlier  American  issues  contains  many 
choice,  desirable,  and  rare  issues. 


Superb  1652  Pine  Tree  Shilling 


1652  Massachusetts  Bay  Colony.  Pine  Tree  shilling. 
Noe-26.  Small  Planchet.  Extremely  Fine.  A  su¬ 
perb  strike  on  a  smooth,  even  planchet,  well 
centered  for  the  type,  and  with  pleasing,  gray 
toning.  An  exceptional  specimen  of  this,  one 
of  the  most  romantic  issues  among  early  Ameri¬ 
can  coinage . $3,475 


-Rare  Coins  For  Sale- 

1773  Virginia  half  penny.  CEORCIVS  MS-63.  A 
beautiful,  far  above  average  piece,  with  nearly 
all  original  mint  brilliance  still  visible.  In  the 
higher  areas,  the  fiery  mint  red  is  just  beginning 
to  tone  to  light  brown.  Without  any  spots  or  cor¬ 
rosion  areas,  a  remarkable  situation,  for  the 
majority  of  such  pieces  do  show  spotting.  Ex¬ 
ceptional  coin  for  the  connoisseur.  .  .  .95.00 

1785  Nova  Constellatio.  Variety  with  pointed  rays 
Extremely  Fine.  An  attractive  piece  with  medi¬ 
um  brown  surfaces.  An  excellent  representative 
of  this  important  early  issue . 575.00 

1785  IMMUNE  Columbia  Copper,  George  III  ob¬ 

verse.  Very  Good.  Lightly  struck  in  portions,  as 
are  all.  Believed  to  have  been  a  product  of  the 
Machin's  Mills.  A  pleasing  piece  with  light 
brown  surfaces.  Classic  issue  which  is  seldom 
seen  or  offered  for  sale . 2,350.00 

1786  Vermont.  Ryder-7.  VERMONTENSIUM.  Very 

Good  obverse.  Good  reverse.  Medium  brown 
surfaces.  The  attractive  sun-over-mountains 
design . 149.00 

1786  Vermont.  Ryder-8.  General  style  as  preced¬ 
ing.  Scarcer  variety.  About  Good . 65.00 

1786  Vermont  "Baby  Head."  Ryder-9.  One  of  the 
most  interesting  issues  in  the  series.  Well  struck. 


1652  Willow  Tree  Massachusetts 


1652  Massachusetts  Bay  Colony.  Willow  Tree  six¬ 
pence.  38.3  grains.  All  examples  are  struck  from 
a  single  pair  of  dies.  Extremely  Fine  overall,  with 
some  minor  areas  of  weakness,  as  normal,  and 
with  some  planchet  bends,  not  unusual  for  the 
series.  Compare  to  the  Garrett  Collection  coin. 
Lot  1203,  EF-AU,  which  we  sold  for  $46,000  in 
October  1980. 

The  present  coin  is  very  sharply  struck  at  the 
obverse  center,  an  unusual  situation  as  a  perusal 
of  the  Noe  plate  coins  will  verify.  The  overall 
aspect  is  pleasing,  highlighted  by  a  medium  gray 
toning.  The  piece  is,  of  course,  one  of  the  great 
classics  among  early  American  coinage. 

All  Willow  Tree  coins  have  indistinct  areas 
among  the  words  and  devices,  as,  apparently, 
the  dies  were  not  fixed  securely,  and  each  coin 
received  multiple  blows  during  the  coining 
process.  Sydney  P.  Noe  relates  that  Joseph  Mick- 
ley,  the  early  American  numismatist,  may  have 
given  the  "Willow  Tree"  designation  to  this 
general  type  of  coin.  Refer  to  the  Noe  reference 


for  further  information.  Concerning  striking,  the 
same  author  relates: 

"The  most  pronounced  characteristic  of  the 
Willow  Tree  coins,  and  one  which  occurs  first 
to  most  students,  is  the  extraordinary  amount 
of  double  striking  which  they  present.  In  all  the 
specimens  which  have  been  gathered  for  this 
work,  not  a  single  one  can  be  said  to  have  been 
perfectly  struck.  Not  only  did  some  of  the  speci¬ 
mens  have  segments  which  are  not  struck  up, 
and  therefore  show  weak  and  indistinct  descrip¬ 
tions,  but  overlapping  of  the  letters  often  makes 
die  identifications  difficult.  So,  too  with  the  Wil¬ 
low  Tree,  which  gives  this  type  its  name— it  fre¬ 
quently  is  a  mass  of  confused  lines  with  little 
resemblence  to  a  tree  of  any  kind..." 

As  a  type  Willow  Tree  coins  with  sharp  im¬ 
pressions  are  rarer  than  either  the  New  England 
(NE)  coinages  which  preceded  them  and  are  far 
rarer  than  the  Oak  Tree  or  the  Pine  Tree  coin¬ 
age  which  followed. 

The  offering  here  represents  an  outstanding 
opportunity  for  the  connoisseur  ....  $36,750 


with  full  legend  and  date.  A  planchet  flaw  is 
seen  at  the  top  of  the  obverse,  and  a  few  stray 
flaws  are  seen  elsewhere,  as  normal  for  R-9.  Very 
Fine  to  Extremely  Fine.  One  of  the  finest  known 
specimens . 2,995.00 

1786  Vermont  Mailed  Bust  Left  Ryder-10.  This  de¬ 
sign  was  copied  from  the  contemorary  half  pen¬ 
nies  of  King  George  11.  Fine  to  Very  Fine.  Some 
planchet  regularities,  as  made,  especially  at  the 
right  reverse  border.  $895;  Very  Fine.  With  some 
planchet  porosity,  as  always  seen,  but  without 
major  problems.  Date  and  inscriptions  are  bold. 
A  superb  (for  the  issue)  coin . 995.00 

1786  Vermont.  Ryder-11.  Mailed  Bust  Left  as  preced¬ 

ing.  Small  planchet.  The  planchet  from  which 
this  piece  was  struck  was  severely  undersized, 
and  during  the  striking  it  did  not  spread  very 
much.  As  a  result,  what  we  have  is  a  "minia¬ 
ture"  Vermont  coin  with  an  incomplete  periph¬ 
ery  but  with  a  very  sharp  central  section.  It  is 
possible  that  the  issue  may  have  been  overstruck 
on  a  foreign  minor  coin,  but  no  evidence  of  an 
undertype  is  visible . 1,295.00 

1787  Vermont.  Ryder-13.  The  famous  BRITANNIA 

variety.  Very  Fine.  Grading  is  by  the  obverse  only 
for  the  reverse  of  R-13  is  always  indistinct;  it  was 
struck  from  a  die  diliberately  made  this  way 
$285;  Extremely  Fine . 495.00 

1788  Vermont.  Ryder-27.  Mailed  Bust  Right.  With 

three  six-pointed  stars  on  the  obverse  and  re¬ 
verse.  Popular  issue.  A  quite  attractive.  Very  Fine 
example . 495.00 

1788  Vermont.  Ryder-31.  GEORGIVS  III  REX  ob¬ 
verse.  A  beautiful  specimen,  for  the  issue,  with 
the  obverse  grading  Very  Fine.  Reverse,  as  is 
characteristic  of  all  R-31  specimens,  is  indistinct 
in  many  areas.  A  prize  rarity  for  the  Vermont 
specialist  . 795.00 

1788  Connecticut.  Mailed  Bust  Left.  A  sharply  dou¬ 
ble  struck  piece,  with  AUCTORI  and  certain  oth¬ 
er  legends  appearing  twice.  Very  Good  overall 
. 245.00 


1787  Transposed  Arrows 
Massachusetts  Cent 

1787  Massachusetts  cent.  Transposed  arrows  va¬ 
riety.  This  is  the  Virgil  Brand  specimen  which 
appeared  as  Lot  960  in  Part  II  of  the  Virgil  Brand 
Collection  offered  by  Auctions  By  Bowers  and 
Merena,  Inc.  in  1984.  The  pedigree  is  illustri¬ 
ous.  Brand  obtained  it  from  the  DeWitt  Smith 
Collection  and  entered  it  as  inventory  No. 
46,235  in  December  1908.  Earlier  this  coin  ap¬ 
peared  in  the  Charles  1.  Bushnell  Collection 
Catalogue,  Lot  778,  sold  by  the  Chapman 
brothers  in  1882.  Very  Good  to  Fine.  Dark  sur¬ 
faces  with  light  porosity.  A  few  rim  marks  are 
evident.  In  common  with  other  issues  of  the 
year,  the  obverse  features  the  standing  figure  of 
an  Indian,  with  a  bow  in  his  right  hand  and  an 
arrow  in  his  left.  The  inscription  COMMON 
WEALTH  is  divided  to  the  left  and  right.  The 
reverse  of  a  normal  Massachusetts  copper,  of 
which  this  is  not  one,  consists  of  an  eagle  dis¬ 
played  with  the  word  MASSACHUSETTS  above 
and  the  date  1787  below.  On  the  eagle's  breast 
appears  the  word  CENT  in  sunken  or  incuse  let¬ 
ters.  On  a  normal  piece,  arrows  appear  in  the 
eagle's  talons  on  the  right  side  of  the  coin,  and 
a  branch  appears  on  the  left  side.  On  the  pres¬ 
ent  coin,  the  transposed  arrows  variety,  there  are 
several  differences.  The  arrows  appear  on  the 
left  side  of  the  coin,  not  the  right;  the  branch 
appears  on  the  right  side  of  the  coin,  not  the 
left;  and  the  word  CENT  is  raised  above  the 
shield  (although  in  the  specimen  offered  here 
only  parts  of  the  first  and  last  letters  are  reada¬ 
ble).  It  is  the  present  writer's  opinion  that  this 
variety  is  not  a  normal  issue.  Examples  swn 
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Exceptional  Collection 

of 

LONDON  AND  CAROLINA  ELEPHANT  TOKENS 

A  collection  or  group  of  four  different  Elephant  tokens,  circa  1 7th  century.  This  group  contains  three  different  London  tokens  plus  a  breathtaking, 
simply  superb  specimen  of  a  great  rarity,  the  Carolina  issue  with  PROPRIETERS  spelling.  To  be  specific  the  group  contains  the  following: 


London  Elephant  token,  thick  planchet,  253.7  grains.  Uncirculated,  glossy  brown.  Sharply  struck  with  a  wealth  of  details.  A  superb  specimen 
of  the  regularly-seen  issue  among  Elephant  tokens,  although  pieces  of  this  grade  are  not  encountered  often. 


London  Elephant  token,  rare  variety  with  diagonals  in  shield.  Medium  planchet.  191.7  grains.  Choice  Uncirculated.  Sharply  struck,  with  hints 
of  a  prooflike  surface.  A  few  tinges  of  original  mint  red  can  be  seen  on  the  reverse.  In  areas  the  coin  has  a  high  protective  rim.  From  Stack's  sale 
of  the  Roper  Collection,  Lot  139. 


London  Elephant  token.  Rare  variety  with  inscription  spaced  LON  DON,  lacking  GOD  PRESERVE.  Thin  planchet.  154.6  grains.  Choice  Uncir¬ 
culated.  Glossy  brown  surfaces.  From  the  Roper  Collection.  A  superb  specimen  of  this  major  rarity. 


1694  Carolina  Elephant  token.  Legend  spelled  as  PROPRIETERS.  Thin  planchet.  148.8  grains.  Choice  Uncirculated.  A  match  for  the  Garrett  coin 
(Lot  1315)  which  we  sold  for  $30,000,  this  specimen  exhibits  excellent  striking  on  all  areas  and  has  some  tinges  of  original  mint  lustre  on  the  reverse. 
In  his  Encyclopedia  of  United  States  Coins,  1976  edition  (the  last  edition  published),  Don  Taxay  noted  that  just  five  specimens  exist:  the  Garrett 
Collection  coin,  the  Massachusetts  Historical  Society  piece,  the  Eric  P.  Newman  specimen,  the  Hon.  and  Mrs.  R.  Henry  Norweb  piece,  and  the 
John  Roper  specimen.  The  coin  offered  here  is  a  sixth.  The  importance  of  this  rarity  cannot  be  overemphasized  nor  can  its  condition  be,  nor  can 
the  significance  of  its  appearance  of  the  present  offering. 

There  you  have  it:  four  different  varieties  of  Elephant  tokens,  each  of  which  is  Uncirculated,  and  three  of  which  are  rarities  in  their  own  right, 
the  Carolina  piece  being  especially  famous  in  this  regard. 

This  fabulous  set  of  four  pieces  is  offered  for . $46,500 
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have  weighed  more  than  regular  Massachusetts 
coppers.  And,  as  noted,  the  legends  differ.  The 
most  likely  explanation  is  that  it  was  made  as 
a  pattern,  perhaps  before  the  mint  began  oper¬ 
ations  or  perhaps  outside  of  the  mint  by  a  die- 
cutter.  However,  no  documentation  exists  to 
support  this.  The  obverse  die  was  subsequent¬ 
ly  combined  with  reverses  A,  C,  and  E  for  regu¬ 
lar  coinage  in  quantity.  It  is,  of  course,  possible 
that  the  piece  is  indeed  a  regular  issue  but  just 
a  variant,  but  as  no  other  variant  exists  through¬ 
out  the  entire  series  of  1787  and  1788  cents  and 
half  cents,  and  as  the  weight  is  heavier  than  usu¬ 
al,  the  pattern  status  seems  reasonable.  Again 
here  is  an  American  numismatic  mystery. 

The  1787  transposed  arrows  Massachusetts 
copper  cent  has  always  been  considered  to  be 
the  highlight  of  any  specialized  collection  in  the 
series.  We  believe  that  not  more  than  12  to  15 
specimens  exist,  nearly  all  of  which  show  ex¬ 
tensive  wear.  A  prize  specimen  for  the  coloni¬ 
al  specialist . 6,750.00 

1787  Nova  Eborac  (New  York)  copper.  Variety  with 
the  reverse  seated  figure  facing  right.  Extreme¬ 
ly  Fine.  Pleasing  medium  brown  planchet.  Ex¬ 
ceptional  condition  for  this  issue,  which  is 

usually  in  lower  grades .  1,295.00 

1787  Nova  Eborac.  Large  Head  variety.  Very  Good. 
Some  planchet  granularity.  A  major  rarity  in  the 

series . 495.00 

(1795)  Washington  Liberty  Security  penny.  Uncir¬ 
culated.  Brown  surfaces  with  tinges  of  original 

mint  red.  A  prize  item .  1,295.00 

Washington  SUCCESS  TO  THE  UNITED  STATES  to¬ 
ken,  small  size,  brass,  reeded  edge.  Extremely 
Fine  to  AU.  Mu<?h  silvering  still  remains  in  the 
field  (some  pieces  were  originally  silvered).  A 
superb  coin  $550;  About  Uncirculated  with 
ample  mint  lustre.  Sharply  struck  and  very  beau¬ 
tiful.  Another  outstanding  piece . 995.00 

Half  Cents 

1805  Medium  5,  stemless  VF-30.  Attractive  glossy 


brown . 95.00 

1806  Small  6,  stemless  EF-40.  Well  struck,  attrac¬ 
tive  medium  brown  surfaces . 185.00 

1808  VF-20 . 99.00 


1829  MS-60.  Sharply  struck.  Attractive  brown  sur¬ 
faces  with  traces  of  original  mint  red  .295.00 
1834  (ANACS  EF-45/45)  EM5.  A  nice  glossy  coin 
with  pleasant  medium  brown  coloration  $110; 
MS-60.  Well  struck.  Attractive  medium  brown 
surfaces . 295.00 


Large  Cents 

1802  S-225  F-12.  Don't  miss  this  one!  .  .  .  .89.00 


1807/6  Large  7.  Pt.  1  S-273.  (ANACS  AU-50/50) 
AU-50.  A  handsome  coin  with  dark  brown  col¬ 
oration.  An  excellent  choice  for  your  type  col¬ 
lection  and  a  very  nice  value  at . 895.00 


1808  VF-20.  First  year  of  issue . 285.00 

1814  S-295.  (ANACS  EMO/45)  EMO.  An  interest¬ 
ing  variety  in  that  Liberty  appears  to  have  two 
chins  due  to  recutting  of  the  die.  A  most  pleas¬ 
ing  example  of  the  scarce  and  in  demand  Clas¬ 
sic  Head  type.  The  surfaces  are  medium  brown 
and  free  of  any  defects . 750.00 


1836  MS-60.  Glossy  medium  brown  surface  with 
characteristic  diebreaks  . 395.00 


1837  Small  Letters.  (ANACS  MS-63/63)  MS-63. 

Nearly  as  nice  as  a  similar  piece  that  we  offered 
several  months  ago.  The  earlier  issue  of  large 
cents  have  become  increasingly  difficult  to  find 
and  are,  in  our  opinion,  far  scarcer  than  mint¬ 
age  figures  or  current  prices  seem  to  indicate. 
This  coin  is  a  lovely  medium  brown  specimen 
with  some  mint  red  remaining  around  the 
devices.  It  is  well  struck  and  certain  to  please 
the  most  discriminating  collector  ,  .  .  .875.00 


"WASHINGTON  BORN  VIRGINIA" 

Restrike  Cent 

Around  the  year  1792,  Jacob  Perkins,  an  accomplished  diecut- 
ter  who  lived  in  Newburyport,  Massachusetts,  engraved  dies  for 
a  "cent"  to  honor  President  George  Washington. 

The  obverse  depicted  the  portrait  of  Washington,  facing  left, 
with  the  surrounding  inscription:  GEO.  WASHINGTON  BORN 
VIRGINIA  FEB.11.1732.  The  February  11th  date,  rather  than  the 
22nd,  is  Washington's  actual  date  of  birth.  Later,  the  calendar  was 
revised  to  eliminate  an  error,  and  all  early  dates  in  history  were 
moved  forward  by  11  days.  Hence,  now  we  consider  Washing¬ 
ton's  birth  date  to  be  February  22nd  (or,  more  recently,  the  third 
Monday  in  February!!!) 

The  reverse  of  the  cent  gave  Washington's  accomplishments: 

GENERAL/OF  THE/AMERICAN  ARMIES/1775/RESIGNED/1783/ 

PRESIDENT/OF  THE/UNITED  STATES/1789. 

Original  examples  of  the  1792  WASHINGTON  BORN  VIRGINIA  cent  are  great  rarities.  On  page 
53  of  the  Guide  Book  of  United  States  Coins,  at  the  bottom  left  of  the  page,  the  price  of  $1,750.00 
is  given  for  an  original  in  just  Fine  grade. 

Sometime  around  1959,  Albert  Collis,  a  Massachusetts  coin  dealer,  acquired  the  original  obverse 
die.  The  reverse  had  disappeared,  apparently  years  earlier.  From  the  obverse  he  struck  2,000  uniface 
(one-sided)  specimens  on  bright  copper  planchets.  The  obverse  die  was  then  presented  to  the  American 
Numismatic  Association  Museum. 

We  recently  acquired  several  hundred  examples  of  this  interesting  restrike,  each  Choice  Brilliant 
Uncirculated,  some  with  a  bit  of  natural  light  toning— and  each  a  beauty,  which  we  offer  on  a  first- 


come,  first  served  basis  as  follows: 

1  coin  . $19.95 

3  coins,  each  $17,  or  the  lot  for . 51.00 

5  coins,  each  $16,  or  the  lot  for . 80.00 

10  coins,  each  $15,  or  the  lot  for . 150.00 


Request  "WASHINGTON  BORN  VIRGINIA"  cent  when  ordering.  Postscript:  A  biography  of  the 
engraver,  Jacob  Perkins,  appears  on  pages  152-153  of  The  History  of  U.S.  Coinage,  by  Q.  David  Bow¬ 
ers,  to  which  refer. 
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1850  (ANACS  MS-60/60)  MS-60.  A  glossy  medium 

brown  coin  with  no  spots  or  problems  of  any 
kind.  Add  a  dash  of  mint  red  and  you've  got  an 
MS-63,  but  our  price  is  just  $325;  MS-63.  Ex¬ 
tremely  attractive  reddish-brown  surface,  our 
low  price . 595.00 

1851  AU-50  $129;  AU-55.  It  has  traces  of  original 

mint  red . 195.00 


1852  AU-50.  $129;  (ANACS  MS-63/63)  MS-63.  A 
simply  beautiful,  well  struck  coin  with  no  spots 
or  problems  of  any  kind  and  it's  nearly  50%  red! 
If  you're  seeking  an  outstanding  coin  for  your 
type  set  in  a  moderate  price  range,  then  we 
strongly  recommend  this  specimen  .  .595.00 


1853  EF-45  $79;  (ANACS  MS-60/60)  MS-60.  Medi¬ 
um  brown  with  glossy  surfaces  and  just  at  tinge 
of  mint  red  color.  Another  beautiful  copper  coin 
at  a  very  inexpensive  price  of  just  $325;  MS-63. 
Attractive  reddish  brown  surface.  Sharp  strike 

great  detail . 595.00 

1853  (ANACS  MS-63/65)  MS-64.  A  super  quality 
cent  with  nearly  90°/o  full  mint  red!  The  mo¬ 
ment  you  see  this  piece  you  will  consider  it  a 
highlight  of  your  type  collection  .  .  .  .895.00 


Each  Week 

Each  week  Sandi  Scott  and  those  working  with 
her  in  our  Publications  Department  ship  thousands 
of  dollars  worth  of  numismatic  books  all  over  the 
world.  If  you  haven't  ordered  numismatic  books 
from  us,  you  are  missing  one  of  the  finest  opportu¬ 
nities  in  the  hobby.  Buying  numismatic  books  not 
only  results  in  the  pleasure  of  reading,  but  the 
knowledge  gained  will  stand  you  well  when  you 
set  about  buying  coins  for  your  collection,  or  con¬ 
templating  new  collecting  ideas.  In  general,  those 
who  knew  the  most  about  coins  have  read  the  most. 
Fortunately,  numismatic  books  are  inexpensive. 
Several  hundrerj  dollars  will  build  a  nice  basic  li¬ 
brary  in  the  United  States  series.  Check  our  book 
listing  'arefully  in  this  issue! 
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1854  (ANACS  AU-55/AU-55)  AU-55.  Glossy  medi¬ 
um  brown  and  you'd  need  to  look  very  close 
otherwise  you  might  totally  miss  the  light  rub¬ 
bing  $195;  (ANACS  MS-60/60)  MS-60.  Well 
struck  and  medium  brown  with  hints  of  mint 
red.  This  coin  is  right  from  an  old-time  collec¬ 
tion  to  you  for  just  $325;  MS-63.  Virtually  im¬ 
maculate  surfaces  with  beautiful  golden  brown 
surfaces.  A  wonderful  coin! . 595.00 


1855  Upright  5s  AU-50.  Reddish  brown  surfaces 
and  nice  eye  appeal  $129;  MS-60.  Glossy  brown 
with  mint  red  peeking  through  underneath.  A 
very  attractive  piece  and  great  selection  for  a 
type  collection  $325;  MS-60.  Pleasing  medium 
brown  surfaces . 325.00 

Knowledge  Is  Everything 

There  is  not  a  substitute  for  knowledge  in  numis¬ 
matics  or  in  any  other  walk  of  life.  And,  in  numis¬ 
matics  the  best  way  you  can  get  knowledge  is  to 
read  about  coins.  In  this  issue  we  have  a  simply  mar¬ 
velous  listing  of  books  for  sale.  Check  it  over,  and 
also  check  our  special  book  offers.  We  will  do  our 
part  to  get  the  right  books  to  you  at  the  right  prices. 
And,  each  and  every  book  comes  with  a  money- 
back  guarantee  of  satisfaction. 


1855  Upright  5s  (ANACS  MS-63/65)  MS-64.  Full 
blazing  mint  red  with  just  one  tiny  carbon  sptM 
on  the  obverse.  The  reverse  is  among  one  of  the 
nicest  we  have  seen  in  a  long  while,  and  ANACS 
agrees.  Recently  we  had  a  cent  of  this  type 
(which  was  no  better  than  this  specimen)  offered 
to  us  at  $1,800  and  we  almost  bought  it.  A  won¬ 
derful  selection  for  your  type  set.  just  995.00 

1856  AU-50.  Traces  of  mint  red  in  Liberty's  hair  and 

on  the  reverse . 129.00 

Small  Cents 

FLYING  EAGLE  CENT 

1857  Flying  Eagle  (ANACS  AU-55/55)  AU-55.  Lots 

of  mint  color  and  just  the  slightest  hint  of  rub¬ 
bing.  A  wonderful  choice  for  the  type  collec¬ 
tor  at  only  . 225.00 

INDIAN  CENTS 

1860  (ANACS  MS-63/63)  MS-63.  When  it  comes 
to  finding  the  right  copper-nickel  cents  for  our 
inventory,  we  "cull"  nine  out  of  ten  pieces  from 
consideration  because  of  planchet  problems, 
spots  or  inferior  color.  We  strive  to  acquire 
pieces  that  look  just  like  this  one!  The  coin  is 
mostly  brilliant  with  just  a  hint  of  light  toning 
and  it  is  well  struck  and  spot  free.  We  can 
honestly  say  that  this  coin  is  far  superior  to 
pieces  that  we  have  recently  seen  bearing 
ANACS  MS-65  certificates.  Hurry,  for  it  sure 
won't  last  long  at  only . 395.00 


The  Giant  Five  Ounce 
Singapore  Double  Dragon 


This  beautifully  minted  coin-medal  contains  five 
ounces  of  pure  silver,  struck  in  Proof,  with  mirror 
fields  and  frosty  devices. 

The  obverse  features  a  typical  Asian  boat,  while 
the  reverse  is  dominated  by  two  ferocious  looking 
dragons  from  which  this  piece  gets  its  name. 

What  is  perhaps  most  unusual  about  this  coin¬ 
medal  is  that  while  the  Singapore  Mint  went  to  great 
expense  to  produce  the  huge  dies  needed  to  mint 
this  coin,  and  then  struck  each  piece  with  meticu¬ 
lous  care,  only  500  pieces  were  minted.  This  very 
limited  mintage  was  not  the  result  of  lack  of  col¬ 


lector  interest.  On  the  contrary,  worldwide  the  de¬ 
mand  for  these  pieces  is  great.  The  mintage  figure 
was  predetermined  before  the  first  piece  was  struck! 

As  a  favor,  a  friend  of  ours  who  constantly  trav¬ 
els  in  the  East  looking  for  unusual  numismatic 
items,  was  able  to  acquire  exactly  24  pieces  for  us. 
We  are  offering  these  on  a  first  come,  first  served 
basis. 

Orders  are  strictly  limited  to  one  five  ounce  Dou¬ 
ble  Dragon  per  customer. 

The  price  is  $135  each,  plus  $2.00  for  (xrxtage 
and  handling. 


1863  MS-63.  Lustrous  with  beautiful  golden  toning 

. 325.00 

1865  AU-55.  Reddish  brown  surfaces  .  .  .  .35.00 
1893  (ANACS  MS-63/65)  MS-64.  A  coin  with  su¬ 
perb  mint  red  color  that  has  aged  and  mellowed 
beautifully.  Without  problems,  well  struck  and 
among  the  nicest  appearing  of  Indians  in  this 


grade  range . 135.00 

1898  MS-60  . 32.00 

1900  MS-60.  Attractive  medium  golden  brown  sur¬ 
faces  with  traces  of  mint  red . 49.00 

1901  AU-55$19;  MS-60 . 49.00 


1902  AU-55  $19;  MS-60.  Attractive  golden  brown 
surfaces  and  sharply  struck  $49;  Proof-63.  Well 
struck  with  superb  iridescent  toning.  A  real  prize 

. 395.00 

1903  AU-55  $19;  MS-60.  Attractive  medium  brown 


with  traces  of  mint  red  and  golden  highlights 
49.00 

1904  AU-55  $19;  MS-60.  Golden  brown  surfaces 


and  great  eye  appeal . 49.00 

1905  MS-60 . 49.00 


1906  AU-55  $19;  MS-60.  Deep  reddish  golden 

brown.  Very  attractive  and  well  struck  $49;  1906 
MS-63.  Deep  golden  brown  surfaces  with  traces 
of  original  mint  red  showing  through.  An  attrac¬ 
tive  coin . 89.00 

1907  AU-55  $19;  MS-60.  Golden  brown  surfaces 

$49;  MS-63.  Golden  russet  surfaces  and  sharp¬ 
ly  struck . 89.00 

1908  AU-55  $19;  MS-60  . 49.00 

1909  Indian  AU-55  $19;  Indian  MS-60,  our  price 

just . 59.00 

LINCOLN  CENTS 

1909  V.D.B.  MS-65  . 77.00 

Buy  the  Book  Before  the  Coin! 

Buy  the  book  before  the  coin  is  a  piece  of  phi¬ 
losophy  that  has  been  reiterated  many  times,  and 
we  heartily  agree  with  it.  Check  our  listing  of  books 
for  sale  in  this  issue! 


1910-S  MS-63.  Full  mint  red  and  a  real  value  at  $159; 
(ANACS  MS-63/65)  MS-63.  A  coin  that's  about 
as  close  to  MS-65  as  you'd  want,  yet  priced  very 
right.  A  beautiful  piece  with  no  detracting  fea¬ 
tures  at  all! . 215.00 


1913-S  MS-63.  Glossy  brown.  A  popular  issue  in 

the  series . 189.00 

1922-D  (ANACS  MS-63/65)  MS-64.  Very,  very  close 
to  MS-65  overall . 179.00 

Enjoy  Your  Collection! 

Enjoy  your  coin  collection!  Numismatics  is  a  fas¬ 
cinating  pursuit,  and  at  Bowers  and  Merena  Galler¬ 
ies  we'll  do  our  best  to  help  you  enjoy  it  to  its  fullest. 
This  issue  of  the  Rare  Coin  Review  contains  many 
interesting  coins,  currency  notes,  books,  and  oth¬ 
er  items  for  sale.  Enjoy! 


Commemorative  Coins  From 
the  ''Roof  of  the  World" 


The  China  Mint  has  just  produced  two  beautiful  commemorative  coins  to  honor  the  20th  anniversary  of  the  founding  of 
the  Tibet  Autonomous  Region.  Both  coins  in  this  unique  collection  feature  the  13-story  Potala  Palace  known  today  as  the 
Grand  Palace  of  the  Dalai  Lami. 

The  Proof  set  includes  a  large  crown-size  40mm.  silver  10  Yuan  coin  and  a  copper-nickel  1  Yuan  issue.  Both  coins  are 
superb  Proof  quality,  and  each  has  dual  language  legends  in  Chinese  and  Tibetian. 

Since  this  Proof  set  is  the  first  of  its  kind,  we  expect  strong  worldwide  demand  to  make  the  entire  issue  a  nearly  instant  sell-out! 

These  beautiful  coins  come  housed  in  an  equally  unusual  hand-crafted  black  lacquer  wooden  box  with  an  official  num¬ 
bered  certificate. 

Through  special  arrangement  with  the  China  Mint's  internatioi.al  distributor.  Bowers  and  Merena  Galleries  has  obtained 
an  allocation  of  just  100  of  these  Proof  sets.  As  a  valued  customer,  I  offer  you  the  opportunity  to  purchase  up  to  five  sets 
of  Tibet  Proof  coins  at  the  official  issue  price  of  only  $49  per  set,  plus  $3.50  per  set  for  postage  and  handling. 

Our  allocation  of  1 00  sets  is  on  hand  at  this  time,  and  your  order  can  be  shipped  immediately.  But  don't  delay,  we  expect 
a  rush  of  orders,  and  we  have  no  guarantee  that  more  than  the  100  sets  can  be  obtained! 

Should  you  have  any  questions,  or  want  more  information  about  the  1985  Tibet  Proof  set,  give  Tom  Becker  a  call. 

Special  Note:  The  mintage  of  this  Proof  set  is  limited  to  only  ten  thousand  sets— for  the  entire  world!! 
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THE  SAYINGS  of  Francois,  Due  de  La  Rochefou¬ 
cauld  (1613-1680)  are  frequently  quoted  today.  Ex¬ 
amples:  ''VV(e  confess  to  little  faults  only  to  persuade 
ourselves  that  we  have  no  great  ones,"  "Most  peo¬ 
ple  judge  men  only  by  their  success  or  good  for¬ 
tune,"  "We  rarely  find  that  people  have  good  sense 
unless  they  agree  with  us,"  "Quarrels  would  not 
last  long  if  the  fault  were  only  on  one  side,"  "To 
succeed  in  the  world,  we  do  everything  we  can  to 
appear  successful,"  "Everyone  complains  of  his 
memory,  and  no  one  complains  of  his  judgment," 
"We  all  have  strength  to  endure  the  misfortunes  of 
others,"  and  "The  true  way  to  be  deceived  is  to  think 

oneself  more  clever  than  others." 

♦  ♦  * 

A  SIGN  TO  PONDER:  Recently  while  taking  a 
taxi  down  6th  Avenue  in  New  York  City  we  noticed 
a  sign  for  a  leather  shop  which  noted:  "Established 
since  1973."  This  prompted  us  to  think.  Was  the 
shop  established  in  1973,  or  was  it  established  since 
then — like  in  1985? 

*  *  * 

RICHARD  SNOW,  editor  of  American  Heritage, 
was  our  guest  for  lunch  one  day  in  April.  Ameri¬ 
can  Heritage  has  long  been  one  of  our  favorite 
magazines,  and  it  was  a  real  pleasure  to  write  for 
them  an  article  on  gold  coins  which  appeared  as 
the  cover  article  in  their  30th  anniversary  issue  (De¬ 
cember  1984).  A  few  months  ago,  with  nary  a  word 
of  publicity,  American  Heritage  changed  hands.  It 
is  now  owned  by  Forbes,  the  hugely  successful  pub¬ 
lisher  of  business  magazines. 

«  *  « 

RENE  RONDEAU,  owner  of  Woltner  &  Compa¬ 
ny,  2131  Union  Street,  Suite  3,  San  Francisco,  Califor- 
nia  94123,  has  sent  some  interesting 
correspondence  our  way  recently.  A  fan  of  the  Rare 
Coin  Review,  Rene  Rondeau  is  an  accomplished 
writer.  Several  of  his  catalogues  arrived  in  our  mail¬ 
box  the  other  day.  We  particularly  liked  a  whimsi¬ 
cal  article,  "Martian  Wine,"  which  began: 

"From  the  time  the  first  Earth  colonists  landed 
on  Mars  in  2067,  over  three  hundred  years  ago,  there 
has  been  an  interest  in  locally  produced  wine  to 
quench  the  thirst  of  those  pioneers.  Evidence  shows, 
of  course,  that  wine  had  been  produced  for  eons 
before  by  the  extinct  Martian  race.  Archeologists 
have  unearthed  elaborate  equipment,  such  as  the 
requinne,  which  in  some  ways  resembles  a  mod¬ 
ern  statically  enhanced  protific  press.  Such  Martian 
literature  as  has  been  translated  contains  frequent 

references  to  'uighef,'  the  local  wine..." 

♦  *  * 

THE  1794  STARRED  REVERSE  LARGE  CENT, 
Sheldon-48,  an  Extremely  Fine-40  specimen  be¬ 
lieved  to  be  the  finest  in  existence,  was  purchased 
outright  by  Brwers  and  Merena  Galleries  and 
r/ffered  in  our  April  auction  sale— with  disclosure 
that  we  ownefJ  the  piece  and  that  it  had  an  open¬ 
ing  bid  of  S41X)00.  The  coin  opened  and  closed 
at  S41/XX>— and  there  were  no  takers.  Then,  the  ac¬ 


tion  began!  First  came  a  written  note,  handed  to 
Ray  Merena,  stating  that  a  dealer  wanted  to  buy  it 
for  his  client.  Then  came  another  offer,  then  two 
more  offers  by  telephone.  There  were  a  lot  of  thrusts 
and  parries,  and  finally  a  deal  was  struck  with  a 
leading  numismatist,  who  stated  the  desire  to  re¬ 
main  anonymous.  Then  came  some  more  tele¬ 
phone  calls  and  some  more  offers— so  that  by  the 
time  our  staff  left  New  York  City  there  were  five  peo¬ 
ple  willing  to  buy  it— and  yet  none  of  these  had 
bid  at  the  sale!  Of  course,  the  coin  was  by  that  time 
sold.  Then,  two  days  later,  jack  Robinson,  publish¬ 
er  of  Copper  Quotes  by  Robinson,  telephoned  to 
ask  what  happened  to  the  Starred  Reverse.  Your  edi¬ 
tor  told  him  that  it  had  been  sold  but  there  were 
a  total  of  five  potential  buyers  after  the  auction. 
"Make  that  six— I  would  have  bought  it  as  well," 
Jack  Robinson  countered.  An  earlier  potential  buyer 
told  me  that  he  had  an  agent  at  the  sale  who  was 
instructed  to  bid  for  the  piece  on  the  floor  only  af¬ 
ter  someone  else  had  made  a  bid  from  the  floor. 
As  no  bids  were  made  from  the  floor,  the  agent, 
apparently  confused,  didn't  raise  his  hand!  Anyway, 
although  the  logic  of  all  this  escapes  me,  it  makes 
an  interesting  story— and,  unquestionably,  the  1794 
Starred  Reverse  cent  is  one  of  the  most  significant 

of  all  American  coins. 

*  ♦  ♦ 

SPEAKING  OF  OUR  APRIL  AUCTION,  there 
were  well  over  1,000  bidders — and  many  thousands 
of  individual  bids— before  the  sale  even  began,  a 
new  record  high  in  participation.  With  very  few  ex¬ 
ceptions  the  bids  were  from  collectors  and  deal¬ 
ers.  Curiously,  investors  were  few  and  far  between. 
Could  it  be  that  established  collectors  and  dealers 

know  something  that  investors  don't?  We  wonder. 

♦  ♦  * 

IN  OUR  LAST  ISSUE  we  told  about  some  interest¬ 
ing  company  names  we  had  encountered,  includ¬ 
ing  Aerial  Lobsters,  Inc.  How  is  the  following  name 
for  a  specialized  title?  We  found  this  while  look¬ 
ing  through  the  January  6,  1912  issue  of  The  Bill¬ 
board,  a  magazine  which  was  and  still  is  the  leader 
in  the  entertainment  field:  Raising-the-Maine  Film 
Company,  which  was  located  at  Suite  804,  145  West 
45th  Street,  New  York  City.  The  firm  apparently  was 
established  to  promote  a  film  The  Mystery  of  the 
Maine— the  battleship  sunk  in  Havana  Harbor  in 
1898,  an  event  which  precipitated  the  Spanish- 
American  War.  The  success,  or  lack  of  it,  achieved 
by  the  Raising-the-Maine  Film  Company,  and  what 
happened  to  it  after  the  novelty  of  this  particular 

picture  wore  off,  remains  unknown. 

*  ♦  ♦ 

GOOD  FORTUNE  came  to  a  Long  Island  client, 
who  recently  found  a  1908  quarter  eagle  which  had 
an  "interesting"  surface.  It  turns  out  it  is  a  Matte 
Proof,  and  a  nice  one  at  that— worth  in  the  $10,000 
range! 

♦  *  « 

H.  JOSEPH  LEVINE,  the  Virginia  dealer,  was  the 


working  partner  with  us  in  the  Auctions  by  Bowers 
and  Merena,  Inc.  sale  of  the  Leidman  and  Dreyfuss 
collections  in  April.  The  arrangement  worked  out 
nicely,  the  relationship  went  smoothly,  and  when 
all  was  said  and  done  both  firms  benefited.  A  num¬ 
ber  of  years  ago  we  conducted  an  auction  jointly 
with  Spink  &  Son,  the  London  firm,  and  had  a  simi¬ 
lar  satisfactory  experience.  You  may  remember  that 
sale — it  was  the  Dundee  Collection. 

*  *  *  « 

GLENN  SMEDLEY  noted  in  his  column  in  the 

April  issue  of  The  Numismatist,  "Numismatics  is 

a  fascinating  hobby  and  investment.  If  you  cannot 
find  enough  enjoyment  in  the  colorful  history  of 
the  coins  and  currency  themselves,  and  the  rewards 
of  trading  with  knowledgeable  professional  deal¬ 
ers,  you  can  always  spend  your  time  reading  the 
plentiful  fiction." 

*  *  * 

CHRIS  SCHENKEL,  the  nationally  known  sports- 
caster  showed  up  at  the  viewing  session  for  the 
Dreyfuss  Collection  Sale  last  April.  One  of  Chris' 
specialties  is  Indian  peace  medals— and  he  certainly 
has  a  dandy  collection,  selections  from  which  were 
exhibited  by  the  Smithsonian  Institution  a  couple 
of  years  ago.  Thanks,  Chris,  for  your  continued  in¬ 
terest  in  our  sales. 

*  *  ♦ 

JOE  JONES,  for  many  years  with  Numismatic 
News,  recently  set  up  his  own  business  in  lola,  Wis¬ 
consin  (home  of  Numismatic  News  and  Krause 
Publications)  to  engage  in  numismatic  advertising 
and  public  relations.  Here's  wishing  Joe  the  best 

of  continuing  success. 

*  *  * 

THE  SAINT-GAUDENS  design  for  the  MCMVIl 
$20  gold  piece  and  the  A.A.  Weinman  design  for 
the  1916-1947  Liberty  Walking  half  dollar  are  gor¬ 
geous,  and  any  survey  of  the  artistic  preferences  of 
collectors  usually  puts  them  at  or  near  the  top  of 
the  list.  However,  it  seems  a  shame  that  the  United 
States  Mint,  in  contemplating  new  designs  for  bul¬ 
lion  and  other  coins,  wants  to  consider  these  ol¬ 
dies.  Why  not  use  them  as  an  inspiration  or  jumping 
off  point  for  some  new  designs— but  in  the  classi¬ 
cal  idiom? 

♦  *  * 

SANDI  SCOTT,  who  heads  our  Publications 
Department  reports  a  great  interest  in  hardbound 
library  versions  of  the  Auctions  by  Bowers  and  Mere¬ 
na,  Inc.  catalogues.  These  can  be  bought  for  $49 
each,  or  by  sending  Sandi  $49  for  the  ones  already 
published  and  telling  that  you  want  to  subscribe 
to  future  ones  as  they're  issued,  future  hardbound 
versions  will  be  sent  on  open  account  to  you  (un¬ 
less  you  advise  otherwise;  you  can  discontinue  at 
any  time)  with  a  bill  of  just  $40  each,  a  savings  of 
nearly  28%.  Of  course,  we  save  too,  by  having  each 

hardbound  version  sold  before  it  is  published. 

*  *  * 

THE  NEW  BOOK  ON  COLONIAL  COINS,  be¬ 
ing  worked  on  by  Mike  Hodder  and  Dave  Bowers, 
continues  to  progress  at  a  nice  pace.  The  help  from 
leading  collectors  and  museums  has  been  100%, 
and  each  time  we  have  requested  a  photograph, 
compliance  has  been  most  generous.  This  is  a  nice 
reflection  on  the  fellowship  within  our  hobby.  As 
envisioned,  the  finished  book  will  be  many 
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hundreds  of  pages  in  length  and  will  illustrate  vir¬ 
tually  every  die  variety  of  the  1783-1788  state  and 
related  copper  coinages,  the  silver  Massachusetts 
coinages,  and  most  other  areas. 

*  ♦  ♦ 

LIBYA'S  Muammar  what's-his-last-name  has  lots 
of  troubles  with  the  USA,  but  we  wonder  if  he 
knows  about  the  problems  with  spelling  his  sur¬ 
name.  Apparently  there  is  no  standardization,  as 
evidenced  in  news  reports.  Samples:  Qaddafi 
(Forbes,  May  5,  1986),  Qadhafi  (Wall  Street  jour¬ 
nal,  April  22),  Gaddafi  (Time,  April  28),  Khadafi 
(USA  Today,  April  22),  and  Qadaffi  (Business  Week, 
April  2^). 

♦  *  * 

THE  UNIQUE  1870-S  HALF  DIME  sold  by  us  at 
auction  last  year  lives  on  as  the  cover  coin  of  The 
Cobrecht  journal,  published  by  the  Liberty  Seated 
Collector's  Club.  Interested  in  joining  that  club? 
Your  check  in  the  amount  of  $11,  for  the  first  year's 
dues  and  initiation  fees,  will  do  the  trick.  Send  to: 
John  Kroon,  Box  1062,  Midland,  Michigan  48641. 
Your  editor  is  a  long-time  member  of  the  LSCC — 

and  we  think  you'll  enjoy  belonging,  too. 

«  «  « 

THE  TERM  "PROFITS"  apparently  has  different 
meanings,  as  Herman  Herst,  Jr.,  the  well-known 
stamp  dealer  and  expert,  recently  noted  in  a  letter: 

"One  day  a  sales  agent  for  stamps  and  coins,  a 
gentleman  who  used  to  go  to  the  London  Show  ev¬ 
ery  year,  told  me  he  would  let  me  in  on  something 
I  could  make  a  lot  of  money  on.  It  was  a  complete 
set  of  Czechosolvakian  coins  from  the  early  republic 
to  that  time — thfs  was  quite  a  few  years  ago.  The 
cost  was  $200.  I  took  him  at  his  word  and  bought 
the  set.  Every  year  when  I  saw  him  I  asked  him  how 
I  was  doing.  He  always  told  me  that  I  had  made 
a  good  buy  and  that  I  should  hold  on.  Finally,  one 
year  he  greeted  me  with  good  news.  'You  have  a 
very  large  profit!'  I  was  elated.  I  asked  him  what 
he  was  willing  to  pay  for  the  set.  'Oh,  we  do  not 
buy  coins,  but  if  you  want  to  buy  another  set  from 
me,  it  would  cost  you  $400,  double  what  you  paid.' 
I  told  him  that  that  was  the  Communist  understand¬ 
ing  of  a  big  profit.  In  talking  to  various  groups  I  have 

told  this  story  many  times." 

♦  *  * 

CAREER  CHANGE:  The  following  item  is  excerpt¬ 
ed  from  U.S.A.  Today,  March  21st:  "Norma  Jean 
Almodovar— a  former  traffic  cop  who  turned  in  her 
badge  to  become  a  $200-an-hour  call  girl- 
announced  this  week  she'll  run  for  Lt.  Governor  of 
California.  After  10  years  as  a  civilian  member  of 
the  Los  Angeles  Police  Department,  Almodovar 
turned  to  prostitution  in  1982...  The  34-year  old 
former  call  girl  acknowledges  her  ambition  as  un¬ 
orthodox,  but  says  that  'prostitution  and  politics 

have  more  in  corpmon  than  one  might  suppose.'  " 
•  *  ♦  ♦ 

AN  IDEA  whose  time  has  come?  It  has  been  sug¬ 
gested  that  some  of  our  circulating  coinage  designs 
are  becoming  "stale."  The  Washington  quarter  motif 
has  remained  essentially  unchanged  since  1932,  a 
span  of  over  half  a  century;  the  Jefferson  nickel  has 
been  with  us  since  1938;  the  obverse  of  the  Lin¬ 
coln  cent  has  been  with  us  since  1909.  Would  the 
hobby  benefit  from  some  interesting  new  designs? 
Your  editor  thinks  so.  For  starters,  how  about  chang¬ 
ing  at  least  the  reverse  on  the  Washington  quarter? 
Perhaps  a  Statue  of  Liberty  motif  could  be  adopt¬ 
ed.  This  would,  in  effect,  create  a  new  series. 

*  *  * 

DAVID  GANZ,  the  New  York  attorney  who 
specializes  in  numismatic  matters,  and  an  active 
member  of  the  ANA  Board  of  Governors,  has  men¬ 
tioned  us  often  in  print,  especially  in  his  column 
in  CoinAge  magazine.  Thanks!  Dave  has  a  sharp 


mind  combined  with  a  good  knowledge  of  numis¬ 
matics.  Wearing  his  attorney's  hat,  he  has  given 
much  valuable  advice  to  the  American  Numisma¬ 
tic  Association,  the  Industry  Council  for  Tangible 
Assets,  the  Professional  Numismatists  Guild,  and 
other  organizations. 

*  *  * 

READING  THE  BOOK  Kiss  Hollywood  Good- 
By,  by  Anita  Loos,  your  editor  recently  came  across 
the  following  paragraph: 

"In  1931  it  took  five  days  on  two  crack  trains  to 
get  [from  New  York  City]  to  Hollywood;  the  20th 
Century  Limited  to  Chicago  and  the  Santa  Fe  Su¬ 
per  Chief  to  Los  Angeles.  But  what  a  deluxe  five 
days!  Compartments  glittered  with  polished  ma¬ 
hogany,  shiny  brass,  and  red  brocade;  the  seats 
flaunted  antimacassars  of  heavy  lace.  Gazing  out 
on  drab  railroad  tracks  or  the  flat  plains  of  Kansas 
doubled  one's  pleasure  in  the  impeccable  service 
and  gourmet  food.  The  matre  d'hotel  would  come 
to  the  compartment  to  announce  he'd  acquired 
some  trout  caught  that  morning  in  an  icy  moun¬ 
tain  stream  of  Colorado  or  that  the  guinea  hen  had 
hung  for  just  the  proper  time." 

Rail  service  of  that  quality  has  all  but  disappeared 
from  the  United  States,  although  it  still  can  be  found 
in  Europe,  as  travelers  on  the  Orient  Express  and 
other  trains  know.  Still,  there  is  something  roman¬ 
tic  about  American  train  service,  and  the  trips  we 
have  taken,  primarily  in  the  West,  have  all  been  in¬ 
teresting  and  worthwhile. 

*  *  * 

YOU  ASK:  "What  is  the  difference  between  ig¬ 
norance  and  apathy?"  My  reply:  "I  don't  know  and 
I  don't  care."  (From  Glenn  B.  Smedley's  "Numis¬ 
matic  Vignettes,"  in  The  Numismatist,  March  1986) 
♦  ♦  ♦ 

COOPER  &  COOPER,  an  advertising  and  mar¬ 
keting  firm  located  in  Winston-Salem,  North  Caro¬ 
lina,  recently  contacted  Elizabeth  Arlin  of  our  staff 
and  borrowed  a  number  of  black  and  white  and 
color  coin  illustrations.  These  subsequently  ap¬ 
peared  in  a  series  of  delightful  brochures  prepared 
for  the  Trust  Division  of  the  Wachovia  Bank  and 
Trust  Company,  North  Carolina's  leading  financial 
institution.  Copies  of  the  brochure  are  available 
from  Wachovia  Individual  Capital  Management, 
P.O.  Box  3099,  Winston-Salem,  North  Carolina 
27150. 

*  *  ♦ 

DOUGLAS  FAIRBANKS  said  it  in  his  1917  book. 
Laugh  and  Live:  "There  is  one  thing  in  this  good 
old  world  that  is  positively  sure— happiness  is  for 
all  who  strive  to  be  happy— and  those  who  laugh 
are  happy.  Everybody's  eligible — you— me — the  oth¬ 
er  fellow.  Happiness  is  fundamentally  a  state  of 
mind— not  a  state  of  body.  And  the  mind  controls. 
Indeed  it  is  possible  to  stand  with  one  foot  on  the 
inevitable  'banana  peel'  of  life  with  both  eyes  peer¬ 
ing  into  the  Great  Beyond,  and  still  be  happy,  com¬ 
fortable,  and  serene— if  we  will  even  so  much  as 
smile. 

"It's  all  a  state  of  mind,  I  tell  you— and  I'm  sure 
of  what  I  say.  That's  why  I've  taken  up  my  fountain 
pen.  I  want  to  talk  to  my  friends...  Do  you  ever 
laugh?  I  mean,  do  you  ever  laugh  right  out— 
spontaneously— just  as  if  the  police  weren't  listen¬ 
ing  with  drawn  clubs  and  a  finger  on  the  button 
connected  with  the  'hurry-up'  wagon?  Well,  if  you 
don't,  you  should.  Start  off  the  morning  with  a  laugh 
and  you  needn't  worry  about  the  rest  of  the  day. 
I  like  to  laugh.  It  is  a  tonic.  It  braces  me  up — it  makes 
me  feel  fine!— and  keeps  me  in  prime  mental  con¬ 
dition.  Laughter  is  a  physiological  necessity.  The 
nerve  system  requires  it...  Wherein  lies  this  magic 
of  laughter?  For  magic  it  is— a  something  that 
manufactures  a  state  of  felicity  out  of  any  condi¬ 
tion.  We've  got  to  admit  its  charm;  automatically 


and  inevitably  a  laugh  cheers  us  up.  If  we  ar* 
bored— nothing  to  do— just  laugh— that's  something 
to  do,  for  laughter  is  synonymous  with  action,  and 
action  dispels  gloom,  care,  trouble,  worry,  and  all 
else  of  the  same  ilk. 

*  *  * 

DID  YOU  KNOW  that  one  of  the  world's  great 
undiscovered  rarities— indeed  if  it  exists— is  the 
1873-S  Liberty  Seated  silver  dollar?  Seven  hundred 
specimens  were  struck,  but  not  a  single  example 
has  ever  surfaced. 

*  * 

SOME  WORDS  OF  ADVICE,  with  tongue  in 
cheek,  from  the  latest  edition  of  the  Wstal  Press 
House  Organ: 

When  in  doubt,  mumble.  When  in  trouble, 
delegate. 

There's  never  time  to  do  it  right,  but  there's  al¬ 
ways  time  to  do  it  over. 

Never  argue  with  a  fool:  bystanders  might  not 
know  the  difference. 

Never  play  leapfrog  with  a  unicorn. 

♦  ♦  * 

THE  GREAT  SUCCESS  of  the  Statue  of  Liberty 
gold  coin  program— a  complete  sellout  through  ad¬ 
vance  orders— is  indicative  of  a  couple  of  things. 
First,  the  American  public  is  intensely  interested 
in  numismatic  souvenirs — a  situation  which  bodes 
well  for  the  future  of  our  hobby.  Second,  the  Stat¬ 
ue  of  Liberty  coins  returned  a  nice  profit  to  the 
government.  Commemorative  coins.  Proof  coins, 
and  other  government-issued  numismatic  souvenirs 
represent  a  rare  branch  of  government  endeavor  in 
which  the  public  treasury  is  enriched  rather  than 
depleted.  Doesn't  it  make  sense  to  expand  the  pro¬ 
gram  so  that  commemoratives  can  be  issued  regu¬ 
larly  and  at  low  cost?  Our  sister  hobby,  stamp 
collecting,  has  been  doing  this  for  years— with  great 
benefits  to  collectors  and  with  great  profits  to  the 
Postal  Service. 

♦  ♦  ♦ 

"CHOICE"  is  a  grading  adjective  which  we  have 
discontinued  using,  for  all  practical  purposes. 
Choice  Uncirculated,  in  the  ANA  Grading  Scale, 
is  equal  to  MS-65,  but,  recently.  Coin  World  stated 
that  its  own  policy  was  that  Choice  Uncirculated 
is  equal  to  MS-63,  a  full  step  lower  than  the  ANA 
classification.  Likewise,  many  dealers  and  other 
commercial  interests  are  now  calling  MS-63  coins 
"Choice."  For  the  time  being,  we  have  opted  to  use 
numbers  only,  without  adjectives,  for  some  of  the 

adjectives  have  double  meanings. 

♦  *  * 

"HAPPY  ANNIVERSARY,"  writes  H.B.,  who  con¬ 
tinues:  "It  is  the  30th  anniversary  of  my  first  pur¬ 
chase  from  you— a  group  of  commemorative  half 
dollars  that  cost  me  $625  and  included  a  nearly 
complete  type  set  in  superb  condition.  It's  worth 
close  to  $50,000  now!"  Here's  hoping  that  H.B.  will 
be  a  buyer  for  many  more  years  to  come. 

*  3K  ♦ 

ONLY  IN  AMERICA:  On  Wednesday,  April  9th, 
Ray  and  Pat  Merena,  on  their  way  from  LaGuardia 
Airport  to  Manhattan  to  help  conduct  our  series  of 
three  auction  sales,  had  the  misfortune  of  being 
caught  in  the  middle  of  a  brief  taxi  cab  strike.  The 
cab  that  picked  them  up  at  the  airport  was  surround¬ 
ed  by  several  other  cabs,  the  tires  were  slashed,  eggs 
were  thrown,  and  an  effort  was  made  to  turn  the 
cab  over.  Luckily,  Ray  and  Pat  escaped  from  this, 
ran  to  a  nearby  telephone,  and,  $100  later,  rented 
a  private  limousine  to  take  them  the  rest  of  the 
way — for  no  cabs  would  pick  them  up. 

’(r 

JOHN  BURROUGHS  (1837-1921)  said  it:  "Liter¬ 
ature  is  an  investment  of  genius  which  paN's  divi¬ 
dends  to  all  subsequent  times." 
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1955  Doubled  die  obverse  AU-55.  Medium  brown. 
Bold  doubled  date . 525.00 

Two-Cent  Pieces 


1864  Large  motto.  MS-60.  Deep  chocolate  brown 

with  traces  of  iridescent  toning . 295.00 

1865  AU-55  $125;  (ANACS  MS-63/63)  MS-63.  A 

nice,  nearly  full  mint  red  specimen  with  no 
spots  or  problems  of  any  kind.  A  small  and  at¬ 
tractive  amount  of  toning  insures  that  this  piece 
has  never  been  cleaned  or  tampered  with.  A 
nice  value  at  just . 475.00 


1866  (ANACS  Proof-60/60)  Proof-60.  Just  about  725 
pieces  of  this  date  were  struck  in  Proof  and  such 
a  tiny  mintage  insures  that  this  coin  will  always 
be  considered  scarce  and  valuable.  As  demand 
for  truly  rare  coins  among  collectors  and  inves¬ 
tors  escalates,  many  are  finding  that  the  very  best 
way  to  insure  the  stability  of  their  investment 
is  to  purchase  early  Proof  coins  with  small, 
known  mintages.  The  specimen  we  offer  here 
is  toned  an  attractive  brown  with  pleasing  sur¬ 
faces  and  no  problems . 475.00 

Nickel  Three-Cent  Pieces 


1869  (ANACS  MS-65/65)  MS-65.  Simply  outstand¬ 
ing  quality,  well  struck,  and  attractively  toned. 
If  you  are  looking  for  only  the  very  best  in  type 
coins,  then  this  prize  acquisition  is  bound  to 
please.  What  will  please  you  even  more  is  our 
modest  price.  Compare  our  ANACS-Plus  qual¬ 
ify  and  compare  our  prices  to  coins  priced  by 
others,  you  will  be  delighted! . 1,750.00 


Silver  Three-Cent  Pieces 


1851  MS-63.  First  year  of  type.  Light  pastel  toning 

on  the  obverse . 995.00 

1852  EM5 . 65.00 

1857  Type  II  (ANACS  EF-45/45)  EF-45.  A  scarce  and 

desirable  type  coin.  This  piece  is  nicely  en¬ 
hanced  with  original  toning  and  is  well  struck 

and  problem  free . 99.00 

1862  EF-45.  Deep  iridescent  toning . 65.00 


1871  EF-45.  Pale  golden  toning  over  frosty  surfaces. 
A  very  nice  example  of  this  popular  and  elu¬ 


sive  issue . 165.00 

1872  AU-55  . 99.00 

1873  Open  3  AU-55  . 99.00 

1875  EF-45.  Lightly  toned . 85.00 

1876  AU-55.  It  has  traces  of  golden  olive  green 

toning . 120.00 


Nickels 

SHIELD  NICKELS 

1867  No  rays.  EM5 . 47.00 

1868  AU-55.  Pleasant  pale  golden  toning  .76.00 

1869  EF-45  . 45.00 

1870  AU-55  . 85.00 


1882  AU-55  $79;  (ANACS  PR-65/65)  PR-65.  Every¬ 
one  involved  in  numismatics  today  seems  to  ex¬ 
press  the  same  concern,  “where  have  all  the 
nice  coins  gone?"  In  almost  every  area  of  numis¬ 
matics  from  world  coins  to  paper  money  there 
seems  to  be  a  shortage  of  nice  material  and  a 
great  demand  continues  to  grow.  Coins  such  as 
this  piece,  which  is  superb  in  every  way  and 
was  obtained  from  an  old-time  collection,  are 
increasingly  scarce,  yet  our  price  remains  right 


British  Royal  Maundy  Money 


The  Maundy  Coinage  series,  consisting  of  silver 
pennies,  twopence,  threepence,  and  fourpence  has 
a  long  and  interesting  history. 

In  medieval  times  it  was  customary  for  the  mon¬ 
arch  to  wash  the  feet  of  12  men  selected  at  random 
from  the  London  populace,  on  Maundy  Thursday 
(the  day  before  Good  Friday)  in  commemoration 
of  the  ceremony  performed  by  Christ  the  day  be¬ 
fore  his  execution.  This  pious  act,  more  appropri¬ 
ate  to  the  religiosity  of  the  medieval  period,  was 
translated  in  the  17th  century  into  a  pious  donative. 

Beginning  with  the  reign  of  Charles  II,  the 
ceremony  took  the  form  of  a  donation  of  silver  coins 
to  a  small  number  of  worthy  individuals,  again, 
usually  drawn  at  random  from  the  people  of 
London. 

As  time  passed,  the  ceremony  became  more  for¬ 
malized  and  the  number  of  recipients  of  the  Maun¬ 
dy  donation  became  fixed  at  the  number  of  years 
in  the  monarch's  age  on  the  day  of  the  donation. 

Starting  about  the  beginning  of  the  19th  centu¬ 
ry,  special  coins  were  struck  for  distribution  and, 
based  on  the  formula  of  choosing  recipients,  the 
mintage  of  these  coins  increased  each  year  as  the 
monarch  grew  older. 

These  coins  were  customarily  given  by  the  mon¬ 
arch  to  the  chosen  recipients  in  small,  colored  leath¬ 


er  bags.  The  cases,  which  are  now  collectors'  items 
themselves,  were  produced  after  the  ceremony 
when  those  who  decided  to  sell  some  of  the  pieces 
they  received,  made  them  available  to  collectors. 

For  the  past  six  months  or  so,  we  have  been  ac¬ 
cumulating  a  group  of  various  Maundy  sets  each 
with  a  contemporary  or  near  contemporary  stor¬ 
age  case.  The  four  tiny  coins  and  the  box  make  an 
interesting  and  attractive  display  with  a  rich  and 
colorful  history. 

Each  of  the  sets  we  offer  for  sale  will  grade  MS-60 
or  better  by  our  strict  standards,  and  each  set  is  a 
nicely  matched,  original  collection. 

The  four  coin  Maundy  set  of  Queen  Victoria  (date 
of  our  choice,  1838-1901)  in  the  contemporary  stor¬ 
age  box . $129.00 

The  four  coin  Maundy  set  of  King  Edward  VII.  (date 
of  our  choice,  1902-1910)  It  is  also  in  a  storage  box 

. $129.00 

The  four  coin  Maundy  set  of  George  V.  (date  of 
our  choice  1911-1936)  A  nicely  matched  original  set 

with  contemporary  storage  box . $129.00 

Special  offer:  Order  one  each  of  these  Maundy  sets, 
dates  of  our  choice,  and  receive  a  total  of  thrtH'  sets 
for  just  $345,  a  savings  of  $42! 
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59.00 


in  line  with  current  levels.  We  encourage  you 
to  buy  now.  Then  you  can  say  that  you  know 
where  some  of  the  very  nicest  coins  have  gone: 

right  into  your  own  collection . 2,395.00 

1883  Shield  MS-63.  Brilliant  with  just  the  faintest 
traces  of  golden  toning.  A  sharply  struck  and 
attractive  example . 395.00 

LIBERTY  NICKELS 

1887  (ANACS  PR-63/63)  PR-63.  Frosty  devices  and 
mirror  fields  are  what  we  look  for  in  Liberty 
nickel  proofs  and  we  also  prefer  a  bit  of  light 
toning  which  adds  “character"  to  the  overall 
coin,  just  what  we  like  best  we've  found  in  this 
coin  and  you're  certain  to  be  just  as  pleased. 


Only . 625.00 

1895  AU-55.  Lightly  toned . 115.00 


1897  AU-55.  Attractive  iridescent  toning  $99; 
MS-60.  Sharply  struck.  Brilliant  surfaces  with  a 

touch  of  pale  iridescent  toning  . 189.00 

1904  (ANACS  MS-63/63)  MS-63.  A  super  attractive 
piece  with  light  golden  toning.  Easily  on  the 
verge  of  deserving  an  MS-65  grade  .  .359.00 

1906  AU-55 . 69.00 

1908  AU-55 . 4 . 69.00 


1912-D  (ANACS  MS-63/63)  MS-63.  The  first  nickel 
coin  struck  at  the  Denver  Mint  and  one  of  only 
two  issues  of  nickels  that  was  produced  at  a 
branch  mint  prior  to  1913.  Quite  scarce  and  al¬ 
ways  popular.  This  particular  example  has  light 
golden  toning  and  is  virtually  mark  free.  Were 
it  brilliant  instead  of  nicely  toned,  chances  are 
that  ANACS  would  have  given  it  an  MS-65 
designation . 625.00 


BUFFALO  NICKELS 


1913  Type  I.  AU-55$22;  MS-60.  Lightly  toned59.00 
1913-S  Type  I.  AU-55 . 79.00 


1913-S  Type  II.  MS-63.  A  scarce  issue  especially  in 
this  high  state  of  preservation.  Don't  miss  this 
one,  priced  at  just . 470.00 


1914  MS-60.  Light  pastel  toning 


1915-D  MS-60  . 139.00 

1916  AU-55  . 25.00 


1924-D  (ANACS  MS-63/63)  MS-63.  You  will  look 
long  and  hard  to  find  a  '24-D  to  match  this 
piece.  It  may  not  be  MS-65,  but  it  certainly  gets 
very  high  marks  for  strike  and  eye  appeal.  We 
only  buy  the  best  Buffalo  nickels  and  you  won't 


go  wrong  at . 449.00 

1929  MS-60 . 29.00 

1929-D  MS-60  . 49.00 


1930  MS-63,  Deep  golden,  gray  toning.  .  .30.00 


1930-S  MS-64.  Deep  iridescent  toning.  Very  nice 


braid  detail . 149.00 

1931-S  MS-60  . 49.00 

1934-D  MS-63 . ’. . 125.00 

1935  MS-63  . 37.00 


United  Kingdom 
PROOF  SOVEREIGNS 


Modern  Proof  gold  coins  from  the  United 
Kingdom  are  of  superb  quality  and  were  mint¬ 
ed  in  relatively  small  numbers,  yet  they  sell  for 
very  modest  prices. 

If  you're  looking  for  a  collecting  area  that 
combines  both  the  value  of  the  pieces  as  col¬ 
lectors'  items  as  well  as  high  gold  content  of 
the  coins,  then  these  issues  should  be  very  ap¬ 
pealing. 

Each  coin  is  sold  in  its  original  case  of  issue. 

1979  $195.00 

1980  195.00 

1983  225.00 

1984  235.00 

1985  235.00 

Please  list  alternate  choices  when 

possible  as  we  have  a  very  limited 

supply  of  each  date  on  hand. 


1935-D  MS-63.  Light  golden  toning  throughout  this 


coin  . 120.00 

1937  MS-63  . 49.00 


JEFFERSON  NICKELS 

1938  Proof-63.  Lightly  toned  and  sharply  struck. 
Priced  right  at  just . 49.00 


1942-P  Proof-65.  Brilliant  with  traces  of  golden  ton¬ 
ing.  A  very  nice  example  of  this  popular 
Philadelphia  wartime  issue  $425;  (ANACS 
PR-65/65)  PR-65.  An  important  type  coin  struck 
in  Proof  only  in  this  year.  This  specimen  is  ful¬ 
ly  brilliant  and  came  from  a  simply  immacu¬ 
late  original  Proof  set.  You  will  look  long  and 
hard  and  maybe  never  find  a  better  example. 
A  quick  telephone  call  to  reserve  this  coin  is 
suggested . 475.00 


Half  Dimes 


DRAPED  BUST  TYPE 


1797  Draped  Bust,  Small  eagle  reverse,  15  stars. 
(ANACS  VF-30/30)  VF-30.  We  think  this  piece 
is  an  outstanding  example  of  this  scarce  two  year 
type  and  sure  to  please  the  collector  who  ap¬ 
preciates  our  nation's  earliest  coins.  The  coin 
is  evenly  toned  a  medium  gray  and  is  boldly 
struck  around  the  rim  with  the  typically  softly 
struck  centers.  Virtually  problem  free  and  a  prize 
for  the  first  caller.  Just . 1,795.00 


CAPPED  BUST  TYPE 


1830  AU-50.  Sharply  struck  and  attractively  toned. 
A  very  nice  example  . 225.00 


1836  MS-63.  Fully  lustrous  with  traces  of  light  gold¬ 
en  and  pale  gray  toning.  A  superb  piece  of  this 
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Some  Barber  Silver  Rarities 


The  following  article,  by  Massachusetts  numis¬ 
matist  Andrew  W.  Pollock  III,  delves  into  an  interest¬ 
ing  area  of  American  coinage:  Barber  dimes, 
quarters,  and  half  dollars  from  1892  to  1916.  In  your 
editor's  opinion,  certain  Barber  coins  are  consider¬ 
ably  scarcer  in  Uncirculated  grade— particularly  in 
upper  echelons  of  the  Uncirculated  classification— 
than  auction  appearances  make  them  out  to  be. 
The  reason  for  this  is  that,  until  recent  times,  grad¬ 
ing  often  was  optimistic  or  careless  and,  in  any 
event,  it  was  not  as  strict  as  today. 

Your  editor  recalls,  for  example,  an  experience 
in  which  noted  collector  Ray  Byrne  purchased  a 
long  string  of  Barber  quarter  dollars  in  "Uncircu¬ 
lated"  grade  at  auction.  Upon  receiving  them  he 
showed  them  to  me,  and  we  both  agreed  that  many 
of  the  pieces  were  Extremely  Fine  or  AU  at  best— 
and  yet  this  was  a  "name"  sale  conducted  by  a  lead¬ 
ing  auctioneer.  I  suspect  that  not  more  than  one 
in  ten  "Uncirculated"  coins  of  several  decades  ago 
would  qualify  as  MS-65  by  today's  standards. 

Andrew  Pollock's  study  contains  some  interest¬ 
ing  findings;  witness  the  availability  and  price  of 
the  1901-0  quarter  in  comparison  to  the  famous 
1901-5,  for  example. 

Introduction 

In  the  autumn  of  1985  I  undertook  the  study  of 
the  rarity  of  Mint  State  specimens  of  Charles  Barb¬ 
er's  U.S.  silver  coinage  of  1892-1916.  It  was  my  plan 
to  thoroughly  investigate  this  series  by  surveying 
a  group  of  nearly  500  auction  catalogues  and  to 
bring  my  findings  to  the  attention  of  the  numisma¬ 
tic  community. 

Prior  to  starting  this  project  I  anticipated  that  I 
might  find  several  rarities.  Two  years  previously  I 
had  surveyed  over  300  auction  sales  in  a  general 
study  of  all  denominations  of  Mint  State  U.S.  Lib¬ 
erty  Seated  silver  coins  issued  between  1837-1891, 
and  succeeded  in  finding  well  over  100  date/mint- 
mark  combinations  that  I  regard  as  being  rare  in 
Mint  State  (probably  25  or  fewer  Mint  State  speci¬ 
mens  extant).  Early  in  1985, 1  had  completed  a  simi¬ 
lar  study  on  all  denominations  of  Mint  State  U.S. 
gold  coins  1838-1907,  and  had  found  over  500  rare 
dates.  Much  to  my  disappointment,  however,  after 
having  completed  my  study  of  Barber's  silver  coins, 
the  number  of  rarities  I  was  able  to  find  in  the  se¬ 
ries  was  very  small,  and  the  rarest  of  them,  the 
1894-S  dime  (really  a  branch  mint  Proof)  and  the 
1901-S  quarter  have  been  recognized  as  rarities  for 
a  long  time.  Nonetheless,  there  are  a  few  surprises 
in  this  series  which  have  served  to  make  my  study 
worthwhile. 
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Methodology 

I  divided  my  investigation  of  the  Barber  coins  into 
two  phases.  In  the  first  phase,  I  surveyed  about  250 
auction  catalogues  for  the  appearance  of  coins  of 
each  date  and  mintmark  in  the  series  which  all  to¬ 
gether  comprises  222  different  members.  I  carefully 
noted  all  appearances  of  Mint  State  specimens  in 
a  ledger.  In  the  event  that  I  recorded  25  appearances 
of  a  single  date/mintmark  combination,  I  removed 
the  page  representing  this  coin  from  my  ledger,  and 
discontinued  studying  it;  this  was  the  fate  of  most 
of  the  different  issues.  At  the  completion  of  the  first 
phase  of  my  study,  only  18  issues  of  the  original 
222  remained  on  my  list  for  further  evaluation.  In 
the  second  phase  of  my  study,  I  surveyed  an  addi¬ 
tional  group  of  auction  catalogues  (bringing  up  the 
total  to  about  500).  I  continued  to  enumerate  all 
Mint  State  appearances  of  the  18  different  dates  that 
had  survived  the  selection  process  of  phase  1.  If  as 
many  as  45  appearances  were  recorded  (compris¬ 
ing  entries  of  coins  in  both  phase  1  and  2),  con¬ 
sideration  of  these  too  were  discontinued.  In  this 
paper.  I've  chosen  to  discuss  only  those  coins  of 
which  I  found  fewer  than  40  appearances  at  the  end 
of  phase  2  of  my  study.  There  are  two  dates  of 
dimes,  five  quarter  dollars,  and  two  half  dollars. 

The  Rarities 

1894-S  10c:  This  is  the  only  great  rarity  in  the  se¬ 
ries,  and  technically  doesn't  belong  in  a  study  of 
Uncirculated  coins  because  it  is  regarded  as  a 
branch  mint  Proof.  However,  no  study  on  the  rari¬ 
ty  of  Barber  coins  would  be  complete  without  some 
mention  of  this  date.  Walter  Breen  lists  12  speci¬ 
mens  in  his  book.  Encyclopedia  of  U.S.  and  Coloni¬ 
al  Proof  Coins,  some  of  them  in  worn  condition. 
In  my  survey,  I  was  able  to  find  five  appearances 
representing  four  coins.  One  of  the  coins  on  my 
list,  offered  in  a  1953  sale,  is  of  doubtful  authen¬ 
ticity  according  to  Breen's  book.  The  coin  in  Rar- 
coa's  section  of  Auction  '80  sold  for  $145,000. 

1896-0  10c:  This  coin  was  the  second  most  in¬ 
frequently  offered  dime  in  my  study,  and  narrowly 
edged  out  the  1898-S  and  1902-S  dimes.  I  was  able 
to  find  only  35  auction  appearances.  It  was  plated 
in  19  of  these  sales.  According  to  the  1986  Guide 
Book  of  U.S.  Coins,  it  is  priced  lower  than  a  few 
other  dates  such  as  the  1897-0,  1901-S,  1903-S,  and 
1904-S  dimes  in  Uncirculated  condition. 

This  coin  is  representative  of  the  Barber  silver 
coinage  'rarities.'  Nearly  all  Barber  coins,  except¬ 
ing  the  1894-S  dime,  exist  in  substantial  quantities 
in  Mint  State.  Even  the  rarest  dates  in  this  series  are 
probably  only  R5  on  the  Sheldon  scale  (between 
31-75  specimens  extant);  this  rarity  level  probably 


even  includes  the  celebrated  1901-S  quarter. 

1899- S,  25c:  This  turned  out  to  be  the  third  most 
infrequently  offered  quarter  in  my  study.  I  found 
only  34  auction  appearances.  It  was  plated  in  these 
sales  only  13  times.  The  earliest  sale  in  which  I 
could  find  this  coin  plated  was  1976.  Several  other 
dates  in  this  series  are  listed  in  the  1986  Guide  Book 
as  having  higher  prices. 

1900- 0  25c:  This  coin  is  tied  with  the  1914-S  as 
being  the  fourth  most  infrequently  offered  quarter 
dollar.  In  my  survey  I  found  39  auction  appearances. 
In  only  12  sales  was  this  coin  plated.  The  price  for 
this  issue  appears  to  be  only  about  $100  above  the 
type  coin  price. 

1901- 0  25c:  This  is  the  second  most  infrequent¬ 
ly  offered  quarter,  and  the  third  most  infrequently 
offered  Barber  coin  in  my  survey.  I  was  only  able 
to  find  27  appearances  at  auction,  and  in  these  sales 
it  was  plated  17  times,  which  is  a  very  good  ratio 
when  compared  to  some  of  the  previously  dis¬ 
cussed  dates.  Based  on  my  study  of  auction  cata¬ 
logues  the  1901-0  does  not  seem  to  be  offered 
much  more  frequently  than  the  famous  1901-S  25c, 
but  is  priced  at  less  than  10%  the  value  of  the  1901-S 
in  Mint  State. 

1901-S  25c:  This  is  the  second  most  infrequently 
offered  coin  in  the  entire  Barber  series,  and  the 
rarest  quarter  in  my  survey.  I  found  23  auction  ap¬ 
pearances,  and  it  was  plated  in  nearly  all  of  them. 
The  23  appearances  represent  a  maximum  of  only 
18  coins  because  some  of  the  coins  appeared  in 
more  than  one  sale.  I  was  able  to  find  a  few  reap¬ 
pearing  coins  by  comparing  the  illustrations  in  the 
auction  catalogues. 

The  1901-S  has  been  called  the  rarest  20th  cen¬ 
tury  silver  coin,  and  some  numismatic  writers  have 
suggested  that  it  may  be  the  rarest  20th  century 
coin.  However,  in  so  far  as  we  regard  only  Mint  State 
coins,  there  appear  to  be  several  20th  century  gold 
pieces  of  equal  or  greater  rarity;  among  these  are: 
1915-S  $5;  1913-S  $10;  1933  $10;  1921  $20;  and 
1927-D  $20. 

1914-S  25c:  This  is  tied  with  the  1900-0  as  be¬ 
ing  the  fourth  most  infrequently  offered  quarter.  In 
my  survey  1  was  able  to  find  39  auction  appear¬ 
ances.  The  coin  was  plated  in  22  of  these  sales.  This 
date  narrowly  edged  out  the  1902-0  and  1904-0 
quarters  which  were  offered  only  slightly  more  fre¬ 
quently.  The  rarity  of  this  date  seems  to  be  better 
appreciated  than  that  of  many  others,  and  it  com¬ 
mands  a  price  comparable  to  the  1901-0  25c. 

1903  50c:  This  is  the  second  most  infrequently 
offered  half  dollar  in  my  study,  and  the  only 
Phikidelphia  coin  included  among  the  rarities  list¬ 
ed  in  this  article.  I  found  only  38  auction  apfM'ar- 


ances,  and  in  these  sales  it  was  illustrated  only  5 
times.  It  is  a  totally  unappreciated  date.  It  sells  for 
the  value  of  a  regular  type  coin,  and  thus  is  out- 
priced  by  numerous  other  dates  according  to  the 
1986  Guide  Book. 

1904-S  50c:  This  is  the  most  infrequently  offered 
half  dollar  in  my  survey.  I  was  able  to  find  only  35 
auction  appearances.  It  was  illustrated  in  24  of  these 
sales.  The  rarity  of  this  date  seems  to  be  well  ap¬ 
preciated  as  it  is  priced  in  the  1986  Guide  Book 
above  all  but  a  few  other  issues. 

Anomalous  Issues 

Originally,  when  I  first  started  work  on  this  pro¬ 
ject,  I  expected  that  many  of  the  coins  with  high 
catalogue  values  would  prove  to  be  more  infre¬ 
quently  offered  than  was  actually  the  case.  It  would 
be  reasonable  to  anticipate  that  many  such  coins 
would  be  presented  high  on  the  list  of  rarities 
presented  above.  Although  coins  like  the  1894-S 
10c,  and  the  1901-S  25c,  are  included  in  this  pa¬ 
per,  many  other  valuable  dates  are  conspicuously 
absent.  The  1895-S  half  dollars  are  all  very  valua¬ 
ble,  yet  were  all  screened  out  during  phase  1  of  my 


study,  indicating  that  I  was  able  to  find  25  appear¬ 
ances  of  each  of  these  coins  before  even  beginning 
the  second  half  of  my  survey. 

This  strange  situation  demands  an  attempt  at  ex¬ 
planation.  I  can  present  but  two  hypotheses.  First¬ 
ly,  it  may  be  that  these  very  expensive  coins,  on 
account  of  their  great  value  and  scarcity  (supposed 
or  real)  are  sold  at  auction  with  greater  regularity 
than  most  other  dates.  This  would  give  a  numis¬ 
matist  studying  auction  catalogues  a  somewhat  dis¬ 
torted  perception  of  the  availability  of  these  dates. 
Secondly,  it  could  simply  be  that  some  of  these  ex¬ 
pensive  coins  are  over-rated  and  are  really  more 
common  than  anyone  had  previously  thought. 

Conclusion 

The  Barber  series  of  U.S.  silver  coins  doesn't  con¬ 
tain  the  number  of  great  rarities  as  do  the  preced¬ 
ing  Liberty  Seated  series  or  earlier  issues. 
Nonetheless,  my  research  has  suggested  that  there 
are  some  dates  and  mintmarks  that  have  not 
received  the  recognition  that  should  be  accorded 
to  them.  Perhaps  future  research  will  bring  to  light 
other  such  rare  dates  that  I've  somehow  overlooked. 


Coin  Quiz 

*. 


In  each  of  the  following  paragraphs  there  is  some¬ 
thing  illogical  or  something  incorrect.  Can  you  spot 
it?  Answers  are  given  at  the  end. 

1.  In  February  1863,  a  New  York  City  collector 
sent  his  personal  check  to  the  Philadelphia  Mint 
for  a  set  of  Proof  coins  from  the  cent  to  the  double 
eagle,  paying  face  value  plus  a  nominal  proofing 
charge  for  the  pieces.  Subsequently,  the  Mint 
processed  the  order  and  delivered  the  coins  as  per 
the  standard  practice  which  had  been  in  effect  since 
1858. 

2.  When  the  1909  V.D.B.  cent  was  released  in 
the  summer  of  that  year,  a  public  outcry  arose  con¬ 
cerning  the  prominence  of  the  designer's  initials 
on  the  reverse.  The  Mint  officials  found  the  criti¬ 
cism  justified,  for  this  was  the  first  time  a  designer 
had  been  so  prominently  featured.  Subsequently, 
the  offending  initials  were  removed. 

3.  Toward  the  end  of  his  career,  B.  Max  Mehl  is¬ 
sued  price  lists  on  an  occasional  basis.  Further  busi¬ 
ness  was  gained  from  advertisements  in  The 
Numismatic  Scrapbook  Magazine,  The  Numisma¬ 
tist,  and  Coin  World. 

4.  W.  Elliot  Woodward  was  never  afraid  to  rush 
into  print  with  an  opinion,  even  if  he  had  no  time 
to  do  research  beforehand.  Born  in  Switzerland,  he 
came  to  America,  served  in  the  Civil  War,  and  even¬ 
tually  conducted  a  numismatic  business  from 
Irvington-on-Hudson,  New  York.  One  of  his  impor¬ 
tant  "discoveries"  was  the  curious  20-shilling  piece 
of  Bermuda. 

5.  In  1883,  the  new  Liberty  nickel  was  launched 
without  the  word  CENTS  on  the  reverse.  Soon,  many 
of  these  pieces  were  gold  plated  and  passed  off  as 
$5  coins.  The  government  quickly  realized  its  er¬ 
ror  and  embarked  on  a  recall  campaign,  directing 
banks  to  take  them  in.  By  1890,  all  but  a  few  had 
been  retrieved  from  circulation. 


6.  The  American  Numismatic  and  Archaeologi¬ 
cal  Society,  name  later  changed  to  the  American 
Numismatic  Society,  was  founded  in  1858.  In  the 
early  years,  efforts  were  concentrated  in  Boston, 
later  in  New  York  City  (where  a  fine  building  was 
constructed  to  house  its  facilities),  then  a  move  was 
made  to  Westport,  Connecticut. 

7.  The  American  Numismatic  Association,  found¬ 
ed  in  1888  by  Dr.  George  Heath,  of  Monroe,  Michi¬ 
gan,  will  soon  be  celebrating  its  centennial.  A  book 
covering  the  history  of  the  organization  is  planned. 

8.  In  1861,  dies  for  a  new  reverse  design  for  the 
double  eagle,  featuring  tall  letters,  the  work  of  en¬ 
graver  Anthony  Paquet,  were  on  hand  at  the 
Philadelphia,  New  Orleans,  and  San  Francisco 
Mints.  It  was  quickly  determined  that  the  reverse 
dies  were  not  satisfactory,  due  to  the  narrow  rim, 
and  their  use  was  countermanded.  However,  thou¬ 
sands  were  struck  at  the  San  Francisco  Mint  because 
the  superintendent  of  that  institution  was  an  in¬ 
dependent  fellow  who  frequently  ignored  his  su¬ 
pervisor's  orders. 

9.  In  1964  at  the  Denver  Mint,  a  number  of  $10 
gold  pieces  was  struck  utilizing  the  1907-1933  de¬ 
sign.  After  316,076  were  made,  it  was  realized  that 
they  could  not  be  effectively  circulated,  so  orders 
were  given  to  melt  them.  Legend  has  it  that  a  few 
were  retained  by  Denver  Mint  employees. 

10.  Gold  is  going  to  be  $1,000  per  ounce  within 
a  year,  at  which  time  common-date  Morgan  silver 
dollars  in  MS-65  grade  will  be  selling  for  over 
$2,000  each. 

Answers: 

1.  During  the  Civil  War  the  Mint  suspended  its 
policy  of  selling  silver  and  gold  Proof  coins  for  face 
value  plus  a  small  charge  and,  instead,  demanded 
payment  in  gold  or  its  equivalent— which  amount¬ 
ed  to  a  substantial  premium  over  face  value.  Nor 


Some  Words  from  the  West 

Norman  Benoit,  a  Montana  reader,  recently  sent 
the  following  unsolicited  letter: 

"This  is  to  express  my  triple  thanks: 

"First,  thanks  for  sending  The  United  States  Mint 
and  Coinage  book  by  Don  Taxay,  which  I  recently 
ordered.  It  is  a  great  volume. 

"Second,  thank  you  for  the  beautiful  1928-D 
Buffalo  nickel  in  MS-64  grade,  with  golden  toning. 

"Third,  thank  you  for  the  superb  1926-S  Oregon 
Trail  commemorative  half  dollar  in  MS-64  grade, 
which  I  received  yesterday. 

"The  quality  of  the  books  I  have  received  from 
you  in  the  past  is  matched  only  by  that  of  the  coins 
you  sent.  Such  a  no-nonsense  approach  to  grad¬ 
ing  is  refreshing  among  today's  overgrading.  I  con¬ 
tinue  to  heartily  recommend  your  firm  to  all 
collectors  and  investors." 


were  "greenbacks'— or  United  States  currency 
notes— acceptable  in  payment  on  a  one-for-one 
basis! 

2.  Not  so.  The  initials  of  Augustus  Saint-Gaudens 
were  prominently  located  on  the  obverse  of  $20 
pieces  earlier  (beginning  in  1907),  Barber's  initial 
B  was  on  the  obverse  of  the  dime,  quarter,  and  half 
dollar  beginning  in  1892,  and  so  on. 

3.  B.  Max  Mehl  died  in  1957.  Coin  World  pub¬ 
lished  its  first  issue  in  1960. 

4.  The  reference  should  be  to  Ed.  Frossard,  not 
W.  Elliot  Woodward.  Both  were  prominent  on  the 
19th<entury  American  numismatic  scene. 

5.  The  1883  without  CENTS  Liberty  nickel  was 
not  recalled.  Specimens  remained  in  circulation  for 
many  years  afterward,  despite  numerous  rumors  cir¬ 
culated  to  the  contrary. 

6.  The  American  Numismatic  Society  did  not 
move  to  Westport,  Connecticut  but  is  still  located 
in  New  York  City. 

7.  Although  Dr.  George  Heath  first  published  The 
Numismatist  (later  to  become  the  official  journal 
of  the  American  Numismatic  Association)  in  1888, 
the  ANA  itself  was  not  established  until  1891.  Its 
centennial  will  be  celebrated  in  1991. 

8.  There  was  no  telegraph  west  of  St.  Joseph,  Mis¬ 
souri,  in  1861,  and  the  orders  to  suspend  use  of  the 
dies,  which  originated  in  Philadelphia,  did  not 
reach  San  Francisco  until  after  thousands  of  coins 
had  been  struck  and  distributed. 

9.  The  reference  is  to  the  1964  Peace  silver  dol¬ 
lar  of  the  1921-1935  design. 

10.  We  don't  know  the  answer  to  this— it  seems 
incorrect,  but  who  knows?  These  figures  were  re¬ 
cently  given  by  an  investment  advisor  to  one  of  our 
clients,  who  relayed  the  information  to  us. 

♦  ♦  ♦ 
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issue.  Sharply  struck  and  very  attractive.  Don't 
miss  this  one!  .  1,295.00 


LIBERTY  SEATED  HALF  DIMES 


1838  No  Drapery  MS-63.  Beautiful  toning  in  shades 
of  rose  and  pale  gold.  Sharply  struck  with  won¬ 
derful  hair  and  drapery  detailing  visible.  An  op¬ 
portunity  for  the  half  dime  collector!  .995.00 


1838  No  Drapery  MS-63.  Another  beauty  of  this 
date  and  variety.  Toned . 850.00 


1843  MS-63.  Well  struck  with  attractive  medium 

gray  and  rose  toning  . 750.00 

1853  No  Arrows  AU-55.  A  very  nice  example  of 
this  elusive  issue.  Just  a  tiny  rim  nick  away  from 


Mint  State.  Beautiful  golden  orange  toning. 
Don't  miss  out  on  this  beauty! . 325.00 


1856  MS-63.  Lightly  toned.  An  attractive  piece,  our 


price . 795.00 

1862  EF-45  . 55.00 

1870  EF-45.  Toned . 60.00 

1871  EF-45.  Charcoal  gray  toning  . 55.00 

1873  Closed  3  EF-45  . 55.00 


1807  AU-55.  Fully  lustrous  with  sharp  strike.  This 
specimen  is  the  last  year  of  issue  variety.  It  is 
in  a  remarkable  state  of  preservation  and  should 
be  very  carefully  considered.  Simply  magnifi¬ 
cent!  Call  quickly  on  this  one!  .  .  .  .2,250.00 


CAPPED  BUST  TYPE 


Dimes 

DRAPED  BUST  TYPE 


1805  (AN ACS  EMO/40)  EF-40.  Well  struck  with 
even  medium  gray  coloration  and  no  problems! 
It  seems  that  as  each  year  passes,  it  becomes 
increasingly  difficult  to  locate  early  type  coins 
as  nice  as  this  specimen.  A  perfect  addition  to 
a  high  grade  type  collection . 1,750.00 


1833  EF-45.  Sharply  struck  and  toned  .  .  .  249.00 


1835  MS-63.  A  wonderful  coin  which  would  be  a 
welcome  addition  to  any  early  dime  collection. 
This  piece  is  frosty  with  light  iridescent  toning. 
A  very  scarce  item  in  today's  market.  We  really 
like  this  coin,  and  you  will  too!  .  .  .2,450.00 


Complete  Set  of  Proof  Roosevelt  Dimes  1950-1964 


•  m  m 


U.S.  PROOF  ROOSEVELT  DIMES 


1950  1951  '952  ’953  1954 


1955  19S6  195^  I9ft6  ^959 


19^  1961  1962  1963  1964 


This  unusual  and  seldom-offered  collection  is  just  the  right  combination  for  the  collector  who  is  looking  for  superb  quali¬ 
ty.  Each  coin  in  the  1950-1964  set  is  a  pristine  Proof-67.  And,  yet,  the  set  is  quite  affordable. 

We  have  a  very  few  of  these  beautiful  sets  in  stock,  each  housed  in  a  deluxe  plastic  holder  that  really  "shows  off"  the 
brilliant  mirror  surfaces  of  each  coin. 

While  our  small  stock  lasts  you  can  purchase  one  of  these  complete  sets  for  your  collection  for  only  $295.00.  Request 
"Gem  Proof  Roosevelt  Dime  Set"  when  you  order. 
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LIBERTY  SEATED  TYPE 

1858  EF-45  . 69.00 


1870  (ANACS  PR-63/PR-63)  PR-63.  In  recent 
months  we  have  noticed  a  growing  maturity 
among  coin  collectors  and  investors.  Rather  than 
simply  buy  common  coins  in  uncommon  con¬ 
dition  more  and  more  folks  are  looking  for  at¬ 
tractive  rarities  and  scarcities.  We  applaud  this 
change  and  welcome  it.  If  you're  looking  for 
coins  that  can  give  you  far  more  in  many,  many 
ways  carefully  consider  how  reasonably  priced 
many  truly  scarce  coins  are  in  relation  to  the 
prices  of  much  more  common  issues.  This  dime, 


for  example,  is  fully  brilliant  with  frosty  devices 
and  no  impairments.  It's  lovely  and  it  is  scarce 
and  desirable  and  yours  for . 895.00 


1875- CC  Mintmark  in  wreath  MS-63.  Frosty,  with 

traces  of  pale  golden  toning . 795.00 

1876- CC  (ANACS  MS-60/63)  MS-60.  Very  lustrous 

with  golden  rose  toning . 359.00 


1882  MS-60.  Deeply  toned.  An  attractive  example 


of  this  issue . 279.00 

1891-0  AU-55 . i39’oo 


BARBER  DIMES 

1899  (ANACS  MS-60/60)  MS-60.  Frosted  obverse 
devices  with  light  golden  and  blue  toning.  The 
reverse  is  a  rainbow  of  colors  and  overall  the 
coin  is  totally  lacking  any  detracting  features. 
A  mile  better  than  its  technical  grade,  yet  still 
only . 225.00 


Brilliant  Uncirculated  Silver  Coins  from  Finland 


The  earliest  settlers  in  this  Scandinavian  nation 
were  obliged  to  live  side  by  side  with  immigrants 
from  Russia,  as  well  as  for  a  time  being  conquered 
by  the  Swedes. 

In  1809  Sweden  was  conquered  by  Alexander 
I  of  Russia,  and  part  of  the  peace  agreement  gave 
Finland  to  Russia  as  a  grand  duchy. 

Shortly  after  the  Bolshevik  Revolution  occured 
in  Russia,  Finland  declared  its  independence.  This 
resulted  in  a  short  but  hard  fought  civil  war  be¬ 
tween  Russian  sympathizers,  the  Reds,  and  the 
Finnish  nationalists  known  as  the  Whites.  The 
Whites  finally  won  the  struggle  for  power,  and 
on  December  6,  1917,  Finland  was  established 
as  a  republic. 

One  of  our  very  productive  contacts,  who  trav¬ 
els  the  world  in  search  of  interesting  coins,  recent¬ 
ly  sold  to  us  a  very  impressive  little  grouping  of 
silver  (.750  fine)  25  and  50  Pennia  coins  which 
are  dated  1 91 5  or  1 91 6,  and  thus  represent  some 
of  the  very  last  coins  produced  in  Finland  under 
Russian  rule. 

The  obverse  of  these  coins  features  the  Russi¬ 
an  double  headed  Imperial  Eagle,  while  the 
reverse  is  dominated  by  the  denomination  of  the 


coin  and  date  enclosed  within  an  oak  wreath. 

We  greatly  enjoy  world  coins,  each  has  an  in¬ 
teresting  and  sometimes  exotic  story  to  tell,  and 
we,  like  many  other  numismatists,  enjoy  world 
coins  in  Brilliant  Uncirculated  condition. 

The  Finish  coins  offered  here  are  not  rare,  but 
they  are  certainly  interesting  and  historically  im¬ 
portant.  They  are  also  beautiful  examples  of  this 
type.  Each  piece  is  frosty  BU,  and  just  as  nice  as 
the  day  it  was  minted  70  years  ago! 

In  order  to  introduce  you  to  the  fascinating 
world  of  foreign  coins,  we  are  making  available 
a  set  of  these  pieces,  one  each  25  and  50  Pen¬ 
nia,  dated  1915  or  1916  in  Brilliant  Uncirculat¬ 
ed  condition  for  the  very  modest  price  of  just 
$8.95. 

If  you  prefer  to  put  away  a  group  of  these  at¬ 
tractive  pieces,  we  offer  lots  of  25  pieces  of  each, 
a  total  of  50  coins  for  the  very  special  price  of 
only  $159,  a  huge  savings  of  nearly  $65  off  the 
combined  single  coin  price. 

We  have  a  nice  stock  of  these  coins  on  hand 
ready  for  immediate  shipment,  but  don't  delay 
your  order.  At  these  prices  we  expect  a  rapid  sell 
out! 
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America's  First  Silver  Dollar 


The  Spanish  colonial  8  reales,  also  known  as  the  "pillar 
dollar"  or  "piece  of  eight"  was  one  of  the  principal  coins 
used  by  American  colonists.  While  many  coins  of  histori¬ 
cal  importance  are  very  expensive,  the  pillar  dollar  is  very 
reasonably  priced. 

The  pillar  dollar  is  also  a  "fun"  coin  to  own  and  enjoy. 
Imagine  showing  your  friends  a  large  silver  coin  that  may 
well  have  circulated  in  the  colonies! 

We  offer  attractive  Very  Fine  or  better  specimens,  date 
of  our  choice.  These  coins  were  minted  from  1732  until 
1770,  priced  at  just  $179  each. 


Mexican  Silver  8  Reales  of  Charles  INI 


Among  our  many  new  purchases  is  a  small  group  of  these  handsome 
silver  dollar  size  coins,  all  of  which  grade  EF  or  BETTER.  If  you'd  like  to 
have  one  of  these  interesting  coins  for  your  collection,  Tom  Becker  will 
select  one  dated  from  1 791  thru  1 808.  You'll  be  delighted  with  the  qual¬ 
ity,  and  certainly  like  our  price  of  just  $59  per  coin! 


Exciting  Opportunities  abound  in  World  Coins! 


The  current  unprecedented  strength  of  the  U.S.  dollar  in  relation  to  other 
world  currencies  has  allowed  collectors  and  investors  with  "strong"  dol¬ 
lars  to  spend  to  make  some  outstanding  purchases  of  world  coins. 

The  strong  American  dollar,  weakening  oil  prices,  and  numerous  eco¬ 
nomic  problems  abroad  have  created  a  situation  that  enables  us  to  make 
some  really  super  buys  in  world  coins. 

One  perfect  example  of  the  great  values  that  are  now  available  is  this 
offering  of  Cap  and  Ray  type  Mexican  silver  8  reales.  We  recently  pur¬ 
chased  a  small  hoard  of  around  200  coins,  each  of  which  will  conserva¬ 
tively  grade  Extremely  Fine  or  better. 

Each  coin  contains  just  slightly  less  than  eight  tenths  of  an  ounce  of 
pure  silver,  but  unlike  many  modern  world  coins  which  are  in  plentiful 
supply,  these  8  reales  are  popular  "in  demand"  collectors'  items  of  sig¬ 
nificant  numismatic  and  historical  importance. 

Order  one  Mexican  Cap  and  Ray  type  8  Reales,  date  and  mint  of  our 

choice.  EF  or  better  condition  for  just . 29.00 

Order  five  coins  and  we'll  send  you  five  different  dates,  from  five  different 

mints,  only . 145.00 

Order  20  coins  and  we'll  send  you  an  outstanding  mixture  of  20  differ¬ 
ent  dates  from  at  least  five  different  mints  for  just  . 560.00 


Mexico  Mint  Cap  and  Ray  Type  Half  Reales 
with  Overstruck  Date  and  Assayer! 


Many  collectors  are  intrigued  and  interested  in  coins  which  were  struck 
from  "salvaged"  dies.  That  is,  dies  which  had  been  dated  for  use  at  a  previ¬ 
ous  time  are  recycled  by  punching  new  numerals  over  the  old. 

Among  Mexican  coins  the  tradition  was  for  the  assay  to  add  his  initials 
to  each  coin  to  lend  additional  creditability  to  the  coins.  This  signature 
was  a  guarantee  that  each  coin  was  of  the  proper  weight,  and  contained 
the  correct  amount  of  silver. 

The  half  real  coins  that  we  offer  here  are  unusual  because  "old"  1847 
dies  were  redated  to  read  1848,  and  the  assay  Mr.  R.C.  was  replaced  with 
the  initials  of  MR.  G.C.! 

Each  of  these  pieces  is  conservatively  graded  as  AU  with  good  mint  lustre. 
Please  keep  in  mind  that  many  Mexican  coins  were  produced  in  rather 
crude  conditions,  and  thus  these  pieces  are,  as  typically  found,  somewhat 
weakly  struck  in  the  center.  Our  price  is  just  a  very  modest  $35.00. 
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Question  and  Answer  Forum 


We  invite  readers  to  submit  questions,  addressed 
to  Q.  David  Bowers  (Box  1224,  Wolfeboro,  NH 
03894)  on  any  subject  of  American  numismatics. 
Some  of  the  more  interesting  and  provocative  ques¬ 
tions  will  be  answered  in  this  column. 

QUESTION;  In  studying  the  mintage  figures  of 
commemorative  half  dollars  I  note  that  10,008 
pieces  were  made  of  each  of  the  1928  Hawaiian, 
1935  Hudson,  and  1935  Old  Spanish  Trail.  My 
question  is  this:  Why  the  odd  8  pieces?  Were  these 
made  for  presentajtion,  or  were  they  made  so  that 
if  earlier  pieces  were  lost  or  damaged  they  could 
be  replaced?  I  cannot  find  an  explanation  in  "The 
Guide  Book  of  the  United  States  Coins".— F.A.C. 

ANSWER:  The  odd  8  pieces  in  each  instance 
were  produced  for  assay  purposes.  Each  year  the 
Assay  Commission  met  at  the  Philadelphia  Mint  to 
review  samples  of  the  preceding  year's  coinage.  Af¬ 
ter  the  Assay  Commission  met,  the  sample  coins 
were  destroyed  or,  in  some  instances,  made  availa¬ 
ble  to  Assay  Commission  members  and  others  in 
exchange  for  pieces  of  comparable  face  value  (there 
seems  to  have  been  no  fixed  procedure  in  this  re¬ 
gard).  The  detailed  workings  of  the  Assay  Commis¬ 
sion  were  explained  in  our  recent  catalogue  of  the 
David  W.  Dreyfuss  Collection.  If  you  do  not  pos¬ 
sess  a  copy  of  the  catalogue,  let  me  know  and  I  will 
send  you  a  Xerox  of  the  appropriate  information. 

The  reserving  of  pieces  by  the  Assay  Commission 
accounted  for  odd  endings  to  otherwise  rounded- 
off  mintage  figures  for  such  issues  as  the  1935  Con¬ 
necticut  (25,018  minted— with  18  reserved  for  as¬ 
say),  1938  Elgin  (2,015),  1936  York  and  Wisconsin 
(2,015  of  each),  etc. 

*  ♦  * 

QUESTIOfS:  I  am  trying  to  put  together  a  date 
set  of  United  States  quarter  eagles  from  1796  to 
1929  and  have  over  half  of  the  varieties.  In  study¬ 
ing  David  Akers'  excellent  book  on  quarter  eagles, 
and  in  reviewing  old  auction  catalogues  in  my  li¬ 
brary,  it  is  evident  that  many  Uncirculated  speci¬ 
mens  exist  of  most  issues  from  the  1880s  to  1929. 
However,  in  seeking  pieces  today  that  are  graded 
MS-63  to  MS-65, 1  am  having  one  heck  of  a  diffi¬ 
cult  time.  If  so  many  Uncirculated  pieces  were 
offered  in  past  auctiorrs,  where  are  they 
today?— G.A. 

ANSWER:  The  mystery  is  explained  by  changing 
interpretations  of  grading  standards.  Years  ago,  in¬ 
terpretations  of  grading  standards  were  not  nearly 
as  strict  as  they  are  today,  and  various  sellers  often 
called  gold  coins  "Uncirculated"  if  they  had  a  good 
degree  of  lustre,  even  if  they  had  friction  on  the 
higher  points.  Many  gold  coins  described  as  "Un¬ 
circulated"  prior  to  1970,  if  offered  today,  would 


grade  AU  or  less,  and  many  "Uncirculated"  pieces 
of  later  times  would  likewise  fall  short  of  the  grade 
today. 

While  an  in-person  examination  of  the  actual 
coins  would  be  needed  in  order  to  make  a  truly 
meaningful  statement,  i  surmise  that  if,  say,  a  giv¬ 
en  dozen  1914  quarter  eagles— a  common  date, 
were  called  "Uncirculated"  in  offerings  in  the  1940s 
and  1950s,  only  two  or  three  would  be  called  Un¬ 
circulated  today.  The  same  situation  could  proba¬ 
bly  be  extended  to  many  other  dates.  Accordingly, 
nearly  all  American  gold  coins  are  far  rarer  in  Un¬ 
circulated  grade  than  the  catalogue  listings  make 
them  out  to  be. 

♦  *  ♦ 

QUESTION:  In  1956  at  the  American  Numis¬ 
matic  Convention  in  Chicago  I  purchased  from  you 
a  group  of  coins  totaling  $1,245.  Recently  I  had 
them  appraised,  and  I  was  told  that  they  were 
worth  between  $60,000  and  $65,000.  Naturally, 
I  am  very  pleased. 

I  have  been  buying  coins  continuously  since 
1954,  but  when  the  market  was  very  high  in  1978 
through  1981, 1  "sat  on  the  bench"  and  didn't  do 
much.  Lately,  I  have  been  more  active.  While  I  real¬ 
ize  you  can't  predict  the  future,  what  do  you  think 
the  chances  are  for  a  type  set  of  United  States 
coins  appreciating  in  value  attractively  over  the 
next  10  to  20  years?  I  have  many  of  the  things 
needed  in  a  type  set  of  United  States  coins  from 
1793  to  date,  but  still  there  are  quite  a  few  things 
missing.— K.N. 

ANSWER:  In  my  opinion,  right  now  is  an  excel¬ 
lent  time  to  buy  coins.  The  1978-1980  boom  ran 
out  of  steam  in  early  1980,  and  ever  since  then  there 
have  been  many  bargains  in  comparison  to  those 
heady  years. 

A  study  of  coin  prices  over  the  past  century  shows 
a  steady  upward  trend,  punctuated  by  lows  and 
highs.  1  like  to  imagine  the  trend  line  being  like  a 
saw  blade  on  edge,  with  the  edge  going  upward. 
If  history  repeats  itself— and  in  numismatics  it  usual¬ 
ly  does — then  in  some  future  year  the  lofty  prices 
of  1978-1980  will  seem  to  be  bargains  by  compari¬ 
son.  I  remember  that  back  in  1956  when  you  pur¬ 
chased  the  group  of  coins  from  me  at  the  A.N.A 
show,  everything  seemed  to  be  "fully  priced."  That 
is,  there  were  no  bargains  for  a  dealer  such  as  my¬ 
self,  and  in  order  to  get  decent  coins  I  had  to  pay 
well  for  them.  On  the  selling  end,  there  was  much 
competition  and  one  had  to  offer  a  good  combi¬ 
nation  of  price,  grade,  and  service.  From  that  as¬ 
pect,  the  situation  isn't  any  different  today.  However, 
in  1986  there  is  a  strong  investor  element  in  the 
market,  that  was  not  present  back  then— at  least  not 
to  such  a  degree. 

The  best  coin  investment  success  stories  I  have 
heard  have  been  similar  to  yours— a  collector  buys 
pieces  he  or  she  needs  for  a  collection,  selects  them 
with  care,  and  keeps  them  for  a  long  period  of  time, 
after  which  they  have  increased  in  value.  I  do  not 
believe  that  $1,500  or  so  invested  in  coins  today, 
in  1986,  will  typically  be  worth  $60,000  or  so  thir¬ 
ty  years  from  now,  but,  on  the  other  hand,  I  wouldn't 
be  at  all  surprised  to  see  the  value  of  the  pieces 
sharply  higher  than  today,  and  I  wouldn't  be  sur¬ 
prised  if  the  overall  yield  or  return  would  be  better 
than  that  of  the  stock  market,  money  in  savings  ac¬ 


counts,  and  so  on.  At  least  this  has  been  the  tradi¬ 
tion  in  the  past. 

Collecting  coins  by  design  types  is  a  popular  way 
to  go,  and  I  encourage  you  in  this  pursuit.  I  have 
every  expectation  that  the  format  of  assembling  a 
collection  or  display  will  continue  its  popularity— 
indeed  increase  it— in  years  to  come. 

*  ♦  * 

QUESTION:  In  the  book  "United  States  Com¬ 
memorative  Coinage,"  by  Arlie  R.  Slabaugh,  it  is 
stated  that  a  copper  galvano  of  the  sculptor's  origi¬ 
nal  plaster  models  is  still  on  the  wall  of  the 
Mayflower  Coffee  Shop  at  the  Statler  Hilton,  in 
New  York  City.  The  galvano  includes  both  sides 
of  the  1920  issue  of  the  Pilgrim  Tercentenary  half 
dollar. 

In  regard  to  the  above  statement,  I  have  a  few 
questions.  Is  it  still  there?  Do  they  give  away  sou¬ 
venir  pictures  and  the  like?  If  they  do  give  away 
souvenir  pictures,  I  was  wondering  if  you  could 
find  one  for  me  at  a  reasonable  rate?  I  wrote  to 
the  Mayflower  Coffee  Shop  years  ago  but  they 
never  sent  a  reply.— P.O. 

ANSWER:  A  similar  inquiry  appeared  in  one  of 
our  past  issues— and,  to  date,  no  Review  reader  has 
corresponded.  How  is  this  for  an  incentive?  For  the 
first  reader  to  visit  the  Mayflower  Coffee  Shop  and 
send  a  report  on  the  situation,  we  will  reimburse 
the  reader  for  the  cost  of  breakfast  or  lunch  there — 
up  to  $15!  Just  send  along  a  receipt  and  a  paragraph 
or  two  on  what  you  observe.  Of  course,  if  you  come 
in  second  or  third  there  will  be  no  reimburse¬ 
ment— but,  on  the  other  hand,  there  is  the  expec¬ 
tation  that  you  might  have  had  a  nice  lunch  or 
breakfast  in  any  event. 

*  *  * 

QUESTION:  I  received  copies  of  the  auction 
catalogues  for  the  Levine,  Leidman,  and  Dreyfuss 
sales.  They  are,  as  usual,  exceptional  in  quality, 
depth  of  description,  photography,  and  research 
value.  I  do,  however,  have  a  question  with  regard 
to  the  rarity  scale  presented  on  page  52  of  the  Leid¬ 
man  Collection  catalogue. 

In  my  copy  of  the  "Hard  Times  Tokens,"  by  Ly¬ 
man  H.  Low,  I  note  a  rarity  scale  giving  the  fol¬ 
lowing  rarity  ratings:  Very  Common,  Common, 
Not  Common,  and  Scarce  as  well  as  R-1  through 
R-8. 1  note  elsewhere  a  Sheldon  rarity  scale  made 
for  large  cents,  a  Fuld  rarity  scale  for  Civil  War 
tokens,  and  a  Taxay  rarity  scale  (which  seems  to 
be  a  slightly  modified  Sheldon  rarity  scale  and  in¬ 
tended  for  general  use  in  numismatics).  I  could 
not  find  a  rarity  scale  in  my  second  edition  of 
"Hard  Times  Tokens"  by  Russell  Rulau.  Would  you 
please  give  a  numerical  definition  to  such  terms 
as  Very  Common,  Common,  Not  Common,  Scarce, 
R-1  through  R-8  values  as  defined  by  Low? 

I  realize  that  this  is  an  esoteric  point,  however 
it  would  be  beneficial  to  have  a  standard  rarity 
scale  for  all  numismatic  items.  I  would  like  to  pro¬ 
pose  for  discussion,  and  possible  adoption  bv  the 
American  Numismatic  Association,  the  following 
rarity  scale:  Rarity-1  (one  known  to  exist), 
Rarity-2  (two  known  to  exist),  Rarity-3  (3-4), 
Rarity-4,  (5-8),  Rarity-5  (9-16),  Rarity-6 
(17-32),  Rarity-7  (33-64),  Rarity-8  (65-125), 
Rarity-9  (126-250),  Rarity-10  (251-500), 
Rarity-11  (501-1,000),  Rarity-12  (1,010-2,000). 
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This  stale  is  based  on  a  doubling  of  the  num¬ 
ber  of  knovsn  specimens  within  each  rarity  cate¬ 
gory.  In  my  opinion  this  scale  has  the  advantage 
of  a  greater  number  of  categories  to  delineate  rar¬ 
ity  when  the  number  of  known  specimens  is  small 
and  also  allows  for  the  inclusion  of  additional  cat¬ 
egories  if  desired.  I  hope  that  you  will  publish  this 
letter  in  your  "Rare  Coin  Review"  in  order  to  ob¬ 
tain  reader  response  to  my  suggestion. — A.C. 

ANSWER:  The  above  question,  by  reader  Arthur 
Crawmer,  raises  some  interesting  points— and 
demonstrates  that  the  hobby  could  indeed  use  a 
standardized  rarity  scale.  There  are  other  rarity 
scales  in  addition  to  those  Arthur  mentioned.  For 
example,  there  is  the  15-point  rarity  scale,  R-1 
through  R-15  proposed  by  Edgar  H.  Adams  and 
William  Woodin,  and  used  in  their  book  on  pat¬ 
tern  coins,  a  predecessor  to  the  Judd  volume.  Then 
there  is  the  European  practice,  particularly  British, 
of  using  a  capital  R  for  rare,  and  then  RR  for  rarer, 
RRR  for  very  rare,  and  RRRR  for  extremely  rare.  So 
far  as  I  know,  these  R  designations  have  never  been 
defined. 

As  we  cannot  bring  Lyman  H.  Low  back  from  the 
grave— and  he  has  been  there  a  long  time— it  is  any¬ 
one's  guess  as  to  what  he  had  in  mind  for  his  rari¬ 
ty  scale.  One  can  presume  that  the  highest  degree 
of  rarity,  R-8,  refered  to  pieces  that  were  unique 
or  nearly  so,  and  that  perhaps  R-7  refered  to  pieces 
of  which  three  or  four  were  known,  and  that  R-6 
refered  to  coins  that  were  rare,  but  not  as  rare  as 
the  higher  numbers.  I  imagine  that  the  scale  was 
simply  intended  to  be  relative,  not  absolute.  Thus, 
one  can  conclude  that  an  R-8  is  rarer  and  more 
desirable  than  an  R-6  and  much  more  so  than  a 
Very  Common  one,  but  to  what  degree  it  cannot 
be  determined.  Still,  this  scale  is  quite  useful.  If  one 
is  offered  a  Hard  Times  token  which  Low  rates  as 
Very  Common,  one  can  elect  to  pass  it  by  if  the 
price,  grade,  or  some  other  aspect  is  not  "just  right." 
On  the  other  hand,  the  offering  of  an  R-7  or  an 
R-8  coin,  should  be  studied  with  care,  for  if  passed 
the  opportunity  may  never  recur. 

In  his  scale  for  rarity  proposed  in  1949,  Dr.  Wil¬ 
liam  H.  Sheldon  offered  the  following:  R-1  (Com¬ 
mon),  R-2  (not  so  Common),  R-3  (Scarce),  R-4 
(Very  Scarce— population  estimated  at  76-200), 
R-5  (Rare,  31-75),  R-6  (Very  Rare,  13-30),  R-7 
(Extremely  Rare,  4-12),  R-8  (Unique,  or  nearly 
Unique,  one,  two,  or  three). 

No  numerical  equivalent  was  given  for  rarity  rat¬ 
ings  R-1  through  R-3,  so  it  is  not  known  if  R-l 
represents  a  coin  of  which  approximately  1,000  are 
known,  10,000  are  known,  or  500  are  known. 

Another  disadvantage  with  the  Sheldon  scale  is 
that  there  are  wide  ranges  in  the  higher  degrees  of 
rarity,  such  as  R-7  and  R-8.  It  makes  a  big  differ¬ 
ence  whether  a  coin  is  unique  or  whether  there 
are  three  known,  and  yet  all  are  described  as  R-8. 
Similarly,  the  market  will  give  a  much  higher  price 
to  a  coin  of  which  four  are  known  than  to  one  of 
which  12  are  known,  and  yet  both  are  called  R-7. 
As  you  mentioned,  Don  Taxay  has  modified  this, 
stating  numerical  equivalents  for  all  ratings  and 
breaking  the  ratings  of  R-7  and  R-8  into  finer  dis¬ 
tinctions:  R-1  (over  1,250  known),  R-2 
(501-1,250),  R-3  (201-500),  R-4  (76-200),  R-5 
(31-75),  R-6  (13-30),  Low  R-7  (10-12),  R-7  (7-9), 
High  R-7  (4-6),  R-8  (2-3),  and  the  highest  de¬ 
gree  of  rating.  Unique. 

Don  Taxay  also  notes:  "Sometimes  Excessively 
R^re  is  used  to  indicate  R-8,  Extremely  Rare  Higher 
R  7,  Wry  Rare  R-7." 

In  my  opinion,  the  term  "Excessively  Rare"  is  not 
logical,  for  this  means  "Rare  to  excess"  or  "Rarer 
than  it  should  be."  Present  readers  may  recall  an 
**ssay  I  did  r>n  this  very  subject  in  an  early  Rare  Coin 
Review  I  do  ac  knrAvlerJge  that  other  B  &  M  staffers 
use  the  term  ncAv  and  then— but  I  personally  avoid 
It  I  Using  the  point  f;f  logic  still  further,  if  a  piece 


is  "rarer  than  it  should  be,"  then  Excessively  Rare 
might  be  appropriate.  For  example,  there  were 
17,796  specimens  struck  of  the  1822  half  eagle  and 
yet  just  three  are  known  today.  In  comparison  to 
other  coins  of  its  era,  there  should  be  several  doz¬ 
en  examples  remaining.  As  there  are  only  three, 
then  perhaps  the  1822  half  eagle  is  rarer  than  it 
should  be:  thus  perhaps  it  is  "Excessively  Rare." 
One  could  discuss  semantics  on  and  on. 

There  has  never  been  an  agreement  among  col¬ 
lectors  and  dealers  as  to  the  numerical  equivalent 
of  such  terms  as  "Rare,"  "Very  Rare,""Extremely 
Rare,"  and  so  on.  Indeed,  there  probably  never  will 
be,  for  rarity  is  relative.  In  the  Lincoln  cent  series 
the  1909-S  V.D.B.  can  be  called  "Rare"  or  even 
"Very  Rare"  within  its  context  and  yet  thousands 
of  pieces  are  known  to  exist.  Among  Proof  sets  of 
the  past  few  decades,  the  1936  is  justifyably  called 
"Rare,"  which,  with  a  mintage  of  just  3,837  sets, 
it  probably  is,  especially  in  comparison  to  the  mint¬ 
age,  for  example,  of  3,228,648  Proof  sets  of  1983. 
The  term  Rare  refers  to  a  piece  which  is  seldom 
seen  within  the  context  of  others  of  its  particular 
series  or  type. 

On  the  other  hand,  let's  suppose  a  merchant 
named  John  Smith  issued  Civil  War  tokens  in 
Springfield,  Ohio,  in  1863,  and  that  these  were 
made  in  two  variations,  copper,  of  which  approxi¬ 
mately  2,000  are  known  today,  and  brass,  of  which 
approximately  500  are  known  today.  Within  the 
context  of  the  Civil  War  series,  neither  one  would 
be  called  Rare,  Very  Rare,  or  Extremely  Rare,  for 
as  Civil  War  tokens  go  they  are  easily  enough  avail¬ 
able  in  comparison  to  the  demand  for  them.  And 
yet,  each  piece  is  rarer  than  a  1909-S  V.D.B.  cent 
or  a  1936  Proof  set. 

The  word  rarity  is  often  misused.  In  a  recent  news¬ 
letter  Anthony  Swiatek  pointed  out  that  certain 
sellers  of  1984  Olympic  gold  coins  were  apparently 
comparing  them  to  the  1793  Chain  large  cent,  for 
both  had  a  mintage  in  the  40,000  range.  What  the 
seller  neglected  to  point  out,  according  to  Antho¬ 
ny  Swiatek,  is  that  when  1793  Chain  cents  were 
released,  virtually  no  one  was  collecting  them,  and 
by  the  time  coin  collecting  became  popular  many 
decades  later,  few  were  to  be  seen.  On  the  other 
hand,  all  or  nearly  all  1984  Olympic  coins  went 
into  the  hands  of  collectors,  dealers,  investors — and 
save  for  a  few  stray  pieces  which  may  have  met  mis¬ 
haps  in  the  two  years  since  1984,  all  still  exist  today. 

How  rare  is  rare?  Rarity,  like  beauty,  is  in  the  eye 
of  the  beholder. 

Concerning  rarity  scales,  the  best-known  and 
most  widely  used  today  is  Dr.  Sheldon's,  sometimes 
with  the  Taxay  modifications.  Considering  the  short¬ 
comings  of  the  Sheldon  scale,  and  noting  the  clum¬ 
siness  of  the  Taxay  modifications  such  as  High  R-7, 
Low  R-7,  etc.,  it  may  indeed  be  a  very  good  idea 
for  the  American  Numismatic  Association  to  start 
from  scratch  and  come  up  with  some  other  type 
of  scale.  This  should  be  a  rather  non-controversial 
thing  to  do,  for  opinions  do  not  enter  into  it.  How¬ 
ever,  should  the  ANA  start  giving  pronouncements 
as  to  what  rarity  rating  should  be  assigned  to  what 
coin,  then  watch  out!  People  like  numbers— this  has 
been  shown  over  and  over  again— or  as  they  say, 
"there  is  safety  in  numbers."  Dates  are  a  form  of 
number,  die  varieties  (such  as  those  enumerated  by 
Dr.  William  H.  Sheldon)  are  expressed  in  numbers, 
rarity  ratings  are  expressed  in  numbers,  and  grades 
are  expressed  in  numbers.  And,  of  course,  so  are 
coin  denominations.  And,  so  are  prices.  Thus,  we 
can  have  a  description  such  as:  1798  1c  S-166,  R-1, 
MS-60,  $2,850.  There,  you  have  it,  no  adjectives 
needed!  One  can  complete  the  sequence  by  stat¬ 
ing  that  customer  25643,  with  a  social  security  num¬ 
ber  of  563-72-14  36,  living  in  zip  code  02187  and 
having  telephone  number  (802)  555-8743  bought 
it!  And,  of  course,  even  more  numbers  can  be 
added. 


FOLLOW-UP:  The  following  letter  was  recently 
received  from  Emmet  McDonald: 

"I  am  writing  to  you  about  a  letter  from  Roy  D. 
Ash  in  your  Rare  Coin  Review  No.  59,  page  61,  con¬ 
cerning  a  set  of  Liberty  Seated  quarter  dollars  that 
was  exhibited  at  the  1985  American  Numismatic 
Association  Convention  in  Baltimore.  I  was  one  of 
the  three  judges  who  judged  all  of  the  United  States 
coin  exhibits  in  Class  1,  United  States  Coins.  As  you 
probably  know,  this  class  is  one  of  the  most  popu¬ 
lar  categories  for  exhibits  at  the  ANA  convention. 

"From  memory,  there  were  perhaps  10  exhibits 
on  display.  There  were  only  three  prizes  for  each 
class,  so  the  judges  are  required  to  choose  by  means 
of  an  elaborate  ANA  point  system  to  select  first,  sec¬ 
ond,  and  third  prize  winners.  The  judging  system 
only  allows  10  points  for  rarity  and  15  points  for 
completeness.  This  leaves  75  points  to  be  alloted 
for  numismatic  information,  presentation,  and  con¬ 
dition. 

"What  we  really  have  here  is  an  art  display  in 
which  coins  participate.  In  order  to  win  a  prize  an 
exhibitor  must  have  a  real  showpiece.  Traditional 
collector  values  of  rarity  or  completeness  count  for 
very  little.  I  feel  that  you  did  NOT  tell  your  readers 
and  customers  who  are  not  familiar  with  the  situa¬ 
tion  the  whole  story.  Taking  the  subject  of  rarity  and 
apportioning  the  points  is  another  situation  that 
much  could  be  written  on.  A  set  of  Liberty  Seated 
quarter  dollars,  as  a  complete  set,  is  rare,  BUT  tak¬ 
en  as  individual  coins,  there  are  many  common 
coins  in  the  set.  It  is  left  up  to  the  judges  to  decide 
how  the  situation  is  handled.  Seven  out  of  10  points 
is  a  reasonable  compromise  in  my  opinion. 

"Mr.  Ash  should  not  feel  too  bad  about  not  get¬ 
ting  an  award.  There  are  many  excellent  exhibits 
that  would  have  done  much  better  without  so  much 
high  powered  competition. 

"Your  reply  to  his  letter  mentioned  the  Ameri¬ 
can  Numismatic  Society  collection  of  large  cents 
and  its  chances  of  receiving  an  American  Numis¬ 
matic  Association  award.  May  I  remind  you  that  De¬ 
nis  Loring  won  the  Best  in  Show  award  at  the  1952 
ANA  Convention  is  Boston  by  showing  United 
States  large  cents. 

"Since  you  toured  the  exhibit  area  I  will  men¬ 
tion  that  I  had  two  exhibits  that  did  not  win  any 
awards  in  1985  at  Baltimore.  They  were  'Gold  Coins 
in  World  Commerce'  which  used  boxed  sets  of  coin 
weights  to  show  the  international  nature  of  gold 
coins,  and  'The  Fairbanks  Infallible  Coin  Scale,' 
which  had  three  different  models  of  this  well-known 
counterfeit  coin  detector  on  display. 

"I  have  been  an  ANA  exhibitor  since  1966  in 
Chicago  and  a  judge  since  1969  in  Philadelphia. 
Perhaps  in  Milwaukee  this  year  you  and/or  Mr.  Ash 
would  like  to  discuss  coins,  exhibiting,  and  judg¬ 
ing  further.  I  will  look  you  both  up. 

"The  ANA  exhibit  program  is  worthwhile  and 
should  be  encouraged.  Let's  hope  Mr.  Ash  tries 
again  and  perhaps  he  will  do  better." 

To  Mr.  McDonald  I  replied  as  follows: 

"My  own  experience  with  American  Numisma¬ 
tic  Association  convention  exhibits  is  that  often 
prizes  will  be  awarded  to  those  who  deserve  them 
the  most,  but  also  there  are  numerous  instances  in 
which  the  judges  overlook  the  true  numismatic  sig¬ 
nificance  of  the  exhibit  and,  instead,  give  awards 
to  an  exhibit  of  much  less  significance  but  one 
which  may  have  a  better  'art'  value  (as  you  indeed 
indicate).  I  suppose  I  am  a  bit  old-fashioned  on  the 
subject.  I,  for  one,  would  rather  see  an  unadorned 
exhibit  of  colonial  coins  by  die  varieties,  perhaps 
with  some  technical  descriptions,  than  something 
accompanied  by  lots  of  pictures— but  which  is  not 
particularly  numismatically  significant  or  interest¬ 
ing.  Ideally,  of  course,  an  exhibit  should  be  a  com¬ 
bination  of  both— numismatic  significance  plus  a 
nice  visual  arrangement.  I  havt'  suggests  a  num¬ 
ber  of  times  in  my  writings  that  colltH.t()rs  lould 
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earn  exhibit  prizes— and  deservedly  so— by  taking 
a  few  numismatically  significant  pieces,  although 
not  necessarily  expensive  coins,  and  surrounding 
them  with  interesting  visual  material. 

"Another  problem— and  this  one  has  nothing  to 
do  with  the  judges  and  certainly  is  not  relevant  to 
the  United  States  coins  shown  last  summer  at 
Baltimore— is  that  entries  are  sometimes  poor.  Very 
often  I  have  seen  'first  prize'  given  to  an  exhibit 
which  was  carelessly  arranged  or  contained  a  mini¬ 
mum  of  information  for  the  viewer.  Such  an  exhibit 
may  have  little  or  no  competition. 

"Perhaps  an  idea  would  be  for  the  ANA  to  give 
a  special  prize  to  an  exhibit  for  its  technical  nu¬ 
mismatic  superiority  or  its  scholarship — a  prize  for 
the  specialized  collector,  such  as  Mr.  Ash,  who  has 
accomplished  something  truly  remarkable,  but  per¬ 
haps  only  in  the  eyes  of  someone  who  can  appreci¬ 
ate  such  a  specialized  collection.  Although  Mr.  Ash 
could  have  exhibited  rarities  on  their  own— such 
as  the  1849-0  quarter  dollar— I'd  think  it  was  bet¬ 
ter  to  put  in  the  common  pieces  along  with  the  rare, 
for  only  in  this  way  can  the  overall  completeness 
of  the  set  be  appreciated  and  determined. 

"The  subject  of  judging  exhibits  admits  of  a  large 
degree  of  personal  preference  and  art.  I  have  been 
an  exhibit  judge  myself  many  times  and  can  ap¬ 
preciate  all  sides  of  the  situation." 

On  the  same  subject,  George  E.  Til  Ison,  also  an 
ANA  exhibit  judge,  wrote: 

"Thank  you  for  your  fine  leadership  of  the  Ameri¬ 
can  Numismatic  Association  when  you  were 
president— and  also  for  your  articles  in  The  Numis¬ 
matist.  You  certainly  did  a  fine  job  of  'keeping  us 
posted.'  ♦, 

"I  particularly  appreciate  your  articles  titled  'ANA 
Exhibit  Notebooks.'  I  was  an  exhibit  judge  at  the 
Baltimore  convention  and  was  pleased  to  learn  from 
you  a  number  of  facts  about  the  exhibits  of  which 
I  was  unaware  of.  I  placed  much  of  my  effort  judg¬ 
ing  two  classes— not  fully  observing  other  exhibits. 
So,  thanks  for  your  observation.  I  am  impressed  with 
your  modus  operandi." 

*  *  * 

QUESTION:  As  you  know,  many  of  your  clients 
like  myself  collect  by  design  types,  although  I  ap¬ 
preciate  that  many  folks  collect  by  specialty  areas 
such  as  Morgan  silver  dollars,  Indian  cents,  and 
the  like — both  for  pleasure  and  investment.  How¬ 
ever,  some  of  us,  including  myself,  are  interested 
in  what  might  be  scarce  and  undervalued  in  the 
area  of  type  coins.  In  other  words,  if  I  were  look¬ 
ing  for  a  nickel  three-cent  piece,  I  would  like  to 
get  an  1888  or  1889,  for  these  are  scarcer  dates. 
If  I  were  looking  for  a  Liberty  Head  nickel,  I  might 
look  for  the  1886  or  the  1912-S. 

"I  would  like  your  opinion  as  to  coins  which  are 
scarce — but  which  are  not  major  rarities,  that  one 
could  include  in  a  type  set  of  United  States  coins. 
Since  you  and  your  staff  are  cognizant  of  all  ma¬ 
jor  United  States  coins,  could  you  begin  with  the 
18th  century  and  go  down  to  the  20th  century? 
You  could  eliminate  common  dates  and  give  us 
just  the  undervalued  dates.  I  would  be  happy  to 
learn  of  just  one  or  two  dates  per  series. 

"I  read  an  article  [in  "Numismatic  News"]  by 
Paul  Green,  and  he  did  this  very  thing  for  20th- 
century  type  coins,  but  no  one  has  recently  done 
the  same  for  18th  or  19th-century  United  States 
coins.  This  would  probably  be  a  routine  situation 
for  Tom  Becker  or  for  another  one  of  your  numis¬ 
matists.  Many  of  us  could  certainly  profit  by  your 
expert  experience. 

"I  asked  another  leading  dealer  to  do  so,  but 
he  would  not  do  so,  for  he  was  afraid  that  his 
clients  might  concentrate  only  on  those  particu¬ 
lar  dates  and  ignore  the  rest  of  his  stock.  He  did 
not  come  right  out  and  say  this,  but  that  is  what 
I  ascertained  his  motive  to  be. 


"I  have  purchased  some  better  date  items  from 
your  firm,  such  as  an  1873  Liberty  Seated  dollar, 
an  1893-CC  Morgan  dollar,  an  1876-S  $20  gold 
piece,  and  many  other  things,  but  I  have  not  pur¬ 
chased  items  of  the  early  19th  century. 

"Thanks  for  bringing  some  of  that  old-fashioned 
enjoyment  back  into  the  hobby.  I  remain  a  friend 
and  client.— J.M.C. 

ANSWER:  Rather  than  give  a  listing  of  suggest¬ 
ed  dates,  let  me  propose  a  formula.  Look  in  a  stan¬ 
dard  price  guide— whether  it  be  the  Guide  Book 
of  United  States  Coins,  The  Coin  Dealer  Newslet¬ 
ter,  or  the  pricing  sections  of  Coin  World  or  Nu¬ 
mismatic  News— and  determine  the  base  price  for 
a  given  type  in  a  given  grade.  Then  determine  how 
much  of  a  premium  you  want  to  pay  over  the  basic 
"type"  price  in  order  to  acquire  a  scarcer  issue.  You 
mention  that  you  bought  an  1893-CC  Morgan  dol¬ 
lar  from  us.  In  this  instance  you  had  to  pay  a  sub¬ 
stantial  premium  over  a  common  date  such  as 
1881-S.  But,  for  purposes  of  my  answer,  lets  assume 
that  you  are  willing  to  pay  up  to  a  50%  extra  premi¬ 
um  for  something  rare  or  especially  unusual. 

After  you  determine  the  base  price,  then  add  50% 
to  it,  and  then  simply  check  further  coin  listings 
to  find  what  pieces  are  offered  between  the  base 
price  and  50%  over  the  base  price.  At  the  same 
time,  consider  mintage  figures  and  any  other  infor¬ 
mation  you  have  concerning  rarity  and  availability 
then,  determine  the  most  you  can  get  for  your 
money. 

While  the  prices  in  A  Guide  Book  of  United 
States  Coins  are  only  approximate  and  were  assem¬ 
bled  over  a  year  ago,  still  the  volume  is  useful  as 
a  general  guide— and  in  this  particular  instance 
serves  to  illustrate  a  point.  Turn  to  the  Liberty  Head 
nickel  on  page  93,  and  it  can  be  determined  that 
the  base  price  for  a  "type"  coin  in  MS-60  grade, 
for  the  1883-1912  style  with  CENTS  on  the  reverse, 
is  $125,  the  price  listed  for  each  issue  from  1900 
through  1912  inclusive.  Add  50%  to  that,  and  one 
comes  up  with  $187.50.  Checking  the  rest  of  the 
nickels  in  that  category,  at  $187.50  or  less  one  can 
buy  such  issues  as  1883  with  CENTS,  1887,  1889, 
1891,  1893,  1895,  and  1896.  It  is  quickly  deter¬ 
mined,  for  example,  that  1896  with  a  mintage  of 
8,842,920,  is  probably  about  three  or  four  times 
rarer  than  1902,  with  the  mintage  of  31,489,579,  and 
yet  the  price  is  only  50%  more.  So,  1896  might  be 
a  desirable  target. 

Equipped  with  further  knowledge,  you  might  real¬ 
ize  that  you  might  have  read  that  the  1891  nickel 
is  sufficiently  rare  in  Uncirculated  grade  that  de¬ 
spite  its  low  catalogue  listing,  Abe  Kosoff  once  spent 
several  years  trying  to  find  one  for  a  client!  And  yet, 
this  coin  catalogues  just  a  little  bit  more  ($175  as 
opposed  to  $125)  than  the  base  price.  So,  if  you  can 
find  an  1891,  this  would  represent  a  real  sleeper. 

I  suggested  adding  50%  to  the  base  price.  You 
might  want  to  add  more,  or  you  might  want  to  add 
less.  Continuing  the  50%  increase  example,  turn 
to  pages  121  and  122  and  you  will  discover  that  the 
base  price  for  an  MS-60  Barber  quarter  is  $300.  Ad¬ 
ding  50%  to  the  price,  one  comes  up  with  $450. 
I  venture  to  suggest  that  the  1897-S  quarter,  which 
lists  at  $450,  is  at  least  100  times  rarer  in  MS-60 
grade  than  the  1909  quarter  dollar  which  lists  at 
$300! 

Using  the  formula  such  as  I  propose,  it  would  be 
an  easy  matter  to  come  up  with  a  type  set  with  sub¬ 
stantial  added  value— a  combination  of  rarity  and 
reasonable  price.  Your  idea  is  a  good  one,  and  I'm 
sure  that  after  reading  these  words  there  will  be 
many  Rare  Coin  Review  readers  who  may  follow 
your  example. 

*  ♦  ♦ 

QUESTION:  I  recently  purchased  a  coin  [from 
another  firm]  in  a  sealed  holder  marked  'MS-63.' 
I  took  it  out  of  the  holder  as  a  test,  and  at  a  coin 


show  I  offered  it  to  the  same  dealer,  and  he  told 
me  it  was  MS-60!  I  told  him  that  he  had  just  sold 
it  to  me  as  MS-63,  and  how  could  it  be  MS-60  r>ow? 
He  told  me  that  if  I  had  kept  it  in  the  original 
holder  it  would  still  be  MS-63. 

The  whole  concept  of  sealed  holders  is  puzzling 
to  me.  Adding  to  my  confusion  is  a  lawyer  friend 
who  told  me  that  dealers  selling  coins  in  sealed 
holders,  with  guarantee-buy  backs,  are  offering 
what  he  thinks  is  an  "investment  security"  and 
might  be  subject  to  regulation  by  the  Securities 
and  Exchange  Commission?  What  do  you  think 
about  this. 

Further,  I  notice  that  most  of  the  people  selling 
coins  in  sealed  holders  are  guaranteeing  the  grades 
as  long  as  they  buy  the  coins  back,  but  say  noth¬ 
ing  about  what  other  people  will  say  about  the 
grades.  Also,  they  don't  seem  to  guarantee  whether 
or  not  the  coins  are  genuine.  If  someone  buys  a 
counterfeit  coin  in  a  sealed  holder  with  a  grade 
stated,  what  does  this  mean?  I  am  quite  confused. 
Perhaps  you  can  help.  — L.C. 

ANSWER:  As  stated  earlier,  I  would  hesitate  to 
buy  a  coin  in  a  holder  if  I  could  not  remove  it  from 
the  holder  to  closely  examine  the  edge,  determine 
if  it  had  a  proper  sonority  or  "ring,"  and,  if  desired, 
to  test  its  weight  and  specific  gravity— all  of  which 
are  used  to  determine  whether  a  coin  is  genuine. 
The  concept  of  a  coin  "losing  its  grade"  if  removed 
from  a  holder  is  a  bit  curious,  and  I  have  no  better 
explanation  than  you  have.  If  a  coin  cannot  stand 
on  its  own — but  must  rely  upon  being  sealed  in  a 
holder— then  the  entire  proposition  is  rather  shaky, 
for  if  the  dealer  or  dealers  guaranteeing  to  do  the 
buying  somehow  do  not  stand  by  their  guarantees, 
then  what  have  you?  I  recall  a  few  years  ago  read¬ 
ing  advertisements  in  leading  publications  in  which 
in  one  instance  a  dealer  guaranteed  to  buy  back 
United  States  Proof  sets,  and  another  instance  in 
which  a  dealer  guaranteed  to  buy  back  silver 
dollars— with  great  returns  promised  or  implied.  To¬ 
day,  neither  dealer  is  in  business.  One  of  them  went 
bankrupt  and  was  faced  with  legal  action,  and  was 
expelled  from  the  American  Numismatic  Associa¬ 
tion.  What  happened  to  the  other  dealer,  I  don't 
know.  Then  there  is  also  the  question  of  tamper¬ 
ing  with  a  holder  or  substituting  another  coin— a 
problem  if  there  is  no  accompanying  photograph 
to  verify  that  the  coin  in  the  holder  is  the  correct 
one. 

If  coins  sealed  in  holders  could  be  traded  ir¬ 
respective  of  their  true  grade,  then  it  would  make 
just  as  much  sense  if  we  were  to  take  a  bunch  of 
faucet  washers,  put  them  in  sealed  holders  and  la¬ 
bel  them  as  "MS-65  Washington  quarters,"  and  sell 
them  for  $50  each,  on  the  premise  that  we  would 
buy  them  back  as  "MS-65  Washington  quarters" 
at  any  time  in  the  future.  It  reminds  me  of  the  story 
of  the  emperor  and  his  clothes. 

In  my  opinion,  a  coin  should  stand  on  its  own 
merits,  and  whether  or  not  it  is  in  a  holder,  it  should 
be  subject  to  evaluation  by  other  experts  and  in¬ 
dependent  authorities.  If,  for  example,  you  buy  a 
coin  sealed  in  a  holder  and  described  as  MS-65, 
if  our  firm  and  a  number  of  other  authorities  think 
it  is  only  MS-60  or,  worse,  AU-50,  this  would  indi¬ 
cate  that  something  is  wrong  somewhere. 

In  the  Rare  Coin  Review  we  encourage  compar¬ 
ison  shopping,  and  anyone  who  wishes  to  take  our 
coins  and  have  them  evaluated  by  the  American 
Numismatic  Association  or  by  anyone  else  is  free 
to  do  so.  That's  what  our  30-day  guarantee  is  all 
about. 

♦ 

QUESTION:  For  each  denomination  there  seems 
to  be  a  focal  point  which  determines  whether  the 
coin  is  a  full  strike  or  not.  What  is  a  focal  point 
for  each  of  the  following:  Buffalo  nickels,  Mercu¬ 
ry  dimes,  Washington  quarters,  Franklin  halws. 
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V\alkin)(  Liberty  halves  Ntor^an  dollars,  Peace  dol¬ 
lars?— G.B.F. 

ANSW  ER:  There  is  no  hard  and  fast  rule  as  to  sin¬ 
gle  focal  points  which  determine  whether  a  coin 
IS  or  IS  not  a  full  strike.  There  are  some  points  to 
watch  for,  but  sometimes  these  points  can  be  well 
struck  and  another  point  can  be  weak— meaning 
that  the  coin  overall  is  not  sharply  struck.  While 
Photograde  and  The  Official  A.N.A  Grading  Stan¬ 
dards  for  U.S.  Coins  books  will  give  you  more  in¬ 
formation,  for  a  quick  comment  here  are  some 
points  of  each: 

Buffalo  nickels:  The  horn  of  the  buffalo  (actually 
a  bison)  is  a  key  point  for  strike  and  also  for  wear. 
Other  areas  to  watch  are  the  hair  or  fur  detail  on 
the  buffalo  and  the  hair  and  details  of  the  Indian, 
particularly  at  the  center  of  the  obverse. 

Mercury  dimes:  The  separation  of  the  bands  hold¬ 
ing  together  the  bundle  of  sticks,  or  fasces,  on  the 


About  Barber  Coins 

The  following  letter  is  from  David  W.  Lange,  a 
California  reader  and  a  contributor  of  an  article  to 
the  Rare  Coin  Review: 

"This  letter  is  to  acknowledge  receipt  of  your  do¬ 
nation  of  books  for  inclusion  in  the  book  sale  be¬ 
ing  conducted  by  the  Liberty  Numismatic  Society. 
Thank  you  for  making  this  effort  toward  insuring 
the  success  of  the  event... 

"I  just  recently  received  your  Rare  Coin  Review 
No.  58.  It  is,  as  always,  excellent.  I  took  particular 
note  of  the  letter  section  in  which  'K.S.'  wrote  to 
you  regarding  the  dearth  of  information  on  the  Bar¬ 
ber  half  dollar  series.  Looking  back  through  my 
scrapbook,  I  came  across  two  pieces  from  the  'Col¬ 
lectors'  Clearinghouse'  section  of  Coin  World. 
While  these  articles  are  concerned  primarily  with 
Barber  dimes  and  quarters,  one  of  them  does  touch 
briefly  upon  half  dollars.  I  have  enclosed  copies 
which  you  may  wish  to  forward  to  'K.S.'  or,  perhaps, 
summarize  in  a  future  Rare  Coin  Review." 

The  articles  referred  to  included  a  discussion  of 
Barber  dimes  by  John  W.  McCloskey,  which  ap¬ 
peared  on  page  76  of  Coin  World,  issue  of  July  2, 
1980,  and  a  follow  up  article  by  David  Lange  in  the 
issue  of  November  12th  of  the  same  year. 

John  McCloskey  noted  that  Barber  dimes  are 
characterized  by  two  obverses,  the  first  used  from 
1892  to  1900  and  characterized  by  rounded  ends 
to  the  tips  of  the  leaves  in  the  wreath  on  the  head. 
The  leaf  below  the  second  S  in  STATES  is  distant 
from  the  letter  and  the  N  in  UNITED  seems  to  touch 
the  ribbon.  The  second  obverse  variant,  used  on 
pieces  dated  from  1901  to  1916,  is  characterized  by 
pointed  tips  to  the  leaves  in  the  wreath  on  the  head. 
The  leaf  below  the  second  S  in  STATES  is  closer  to 
the  letter  S  and  the  N  in  UNITED  is  not  joined  to 
the  ribbon. 

Two  reverses  are  noted.  The  Type  A  was  used  be¬ 
ginning  in  1892  and  continued  as  late  as  1905  and 
is  characterized  by  the  thin  right  ribbon  on  the 
wreath  below  the  bow.  The  tail  of  the  right  ribbon 
arches  up  to  follow  the  fold  in  the  ribbon  near  the 
right  hand.  The  Type  B  reverse,  introduced  in  1901 
artd  continued  through  the  end  of  the  series  in  1916, 
is  characterized  by  the  thick  right  ribbon  on  the 
wreath  below  the  bow.  The  tail  of  the  right  ribbon 
has  an  extra  fold  on  the  underside  of  the  ribbon 
near  the  end. 

"While  I  have  only  been  a  casual  collector  of  the 
series,  I  have  been  able  to  find  examples  of  both 
Type  A  and  Type  B  reverses  for  the  dates  1901, 
1901-0  arvl  1905- S.  The  pattern  is  very  unusual  for 
pir-res  frf>m  the  San  Francisco  Mint.  I  rywn  the  Type 
A  rev»*rv  on  the  1901-S,  Type  B  reverse  on  the 


reverse,  is  the  determining  factor.  If  the  bands  are 
distinct  and  clearly  separated,  the  issue  is  said  to 
have  Full  Bands  (often  abbreviated  FB  or  Full  Split 
Bands  FSB).  However,  this  guidepost  is  by  no  means 
infallible,  for  occasionally  pieces  are  seen  with  FSB 
but  with  the  date  and  other  lower  obverse  details 
weak,  for  example. 

Washington  quarters:  Most  of  these  are  well 
struck  as  a  matter  of  course,  but  occasionally  one 
sees  light  striking  at  the  hair  at  the  center  of  the 
obverse  and  at  the  feathers  at  the  center  of  the  re¬ 
verse,  so  check  these  key  points. 

Franklin  half  dollars:  The  determinant  here  is  the 
presence  or  absence  of  Full  Bell  Lines  (usually  ab¬ 
breviated  FBL)  at  the  bottom  of  the  Liberty  Bell. 

Walking  Liberty  half  dollars:  The  center  of  the 
obverse,  particularly  the  skirt  lines  vertically  from 
Miss  Liberty's  neck  to  her  feet,  and  the  eagle 
feathers  in  the  center  of  the  reverse  are  the  deter¬ 


1902-S,  Type  A  reverse  on  the  1903-S,  Type  B  re¬ 
verse  on  the  1904-S  and  both  on  the  1905-S.  The 
sequence  would  suggest  that  possibly  both  reverses 
could  be  found  for  a  period  of  five  years  or  more," 
John  W.  McCloskey  noted.  "I  have  found  no  over¬ 
lap  in  the  use  of  the  obverse  dies.  All  pieces  that 
I  have  seen  dated  1901  and  after  have  the  Type  II 
obverse..." 

David  Lange's  contribution  to  Coin  World  dis¬ 
cussed  Barber  quarters  and  noted  two  obverse  types 
and  three  reverse  types.  The  Type  I  obverse,  used 
from  1892  through  1900,  is  characterized  by  the  rib¬ 
bon  nearest  Miss  Liberty's  neck  ending  in  a  forked 
tail  having  a  deep  slit  and  narrow  fork,  while  the 
Type  II  obverse,  used  in  1901  and  later,  features  the 
ribbon  ending  in  a  forked  tail  having  a  shallow  slit 
and  wide  forks. 

Among  reverses.  Type  A,  used  only  in  1892,  has 
the  eagle's  left  wing  tip  covering  only  half  of  the 
letter  E  in  UNITED.  Reverse  Type  B  has  the  eagle's 
wing  tip  covering  most  of  the  letter  E  in  UNITED, 
and  both  wing  tips  extend  only  as  far  as  the  tops 
of  the  letters  in  UNITED  STATES  OF  AMERICA.  The 
13  stars  are  more  balanced  in  their  spacing  between 
one  another  than  on  Type  A.  The  Type  B  reverse 
is  found  on  most  pieces  dated  1892  and  for  pieces 
dated  from  1893  through  1900. 

The  Type  C  reverse  has  both  wing  tips  extending 
clearly  beyond  the  tops  of  the  letters  in  UNITED 
STATES  OF  AMERICA  and  was  seen  by  David  Lange 
on  all  coins  examined  with  the  dates  1901  through 
1916.  However,  he  did  encounter  a  1900-S  quarter 
with  the  Type  C  reverse. 

The  entire  discussion  is  quite  interesting,  and  only 
a  brief  part  of  it  is  given  here.  This  prompts  me  to 
suggest  to  Coin  World  that  they  would  do  well  to 
reprint  in  anthology  form  some  of  the  many  fine 
articles  and  features  which  have  appeared  in  that 
publication  over  the  years.  The  same  suggestion  is 
applicable  to  the  other  leading  periodicals  in  our 
hobby:  The  Numismatist,  CoinAge,  Coins,  and  Nu¬ 
mismatic  News.  These  will  probably  not  be  best 
sellers  (selections  of  articles  from  The  Numisma¬ 
tist  were  published  by  Whitman  a  decade  or  so  ago 
and  many  remained  unsold).  But  if  printed  in  small 
quantities  we  are  sure  they  would  pay  their  way. 


mining  factors.  It  is  only  a  very  occasional  business 
strike  Walking  Liberty  half  dollar  that  has  full  skirt 
lines  on  the  obverse,  so  if  one  insists  upon  this  fea¬ 
ture,  one  might  live  to  be  120  years  of  age  and  never 
see  a  sharply  struck  1941-S,  for  example!  In  any  of 
these  things,  one  has  to  modify  practicality  with 
theory. 

Morgan  dollars:  Generally,  most  Morgan  dollars 
are  well  struck,  but  when  weak  striking  occurs  it 
is  usually  on  the  hair  above  Miss  Liberty's  ear  and 
on  the  reverse  on  the  eagle's  breast  feathers.  These 
are  the  points  to  check. 

Peace  dollars:  On  1921-dated  issues,  the  high 
points  at  the  center  of  the  obverse  are  the  key  spots 
and  are  very  rarely  seen  sharply  struck.  On 
1922-1935  issues,  weak  striking,  when  it  occurs,  is 
most  typically  seen  on  the  high  areas  of  the  eagle 
on  the  reverse,  but  sometimes  weak  striking.is  seen 
on  the  center  of  the  obverse  also.  □ 


Ginger  Rapsus  Writes 

The  following  letter  was  recently  received  from 
Ginger  Rapsus,  a  long-time  Rare  Coin  Review  read¬ 
er  who  often  sends  her  interesting  opinions: 

"I  enjoyed  the  latest  Rare  Coin  Review.  You  earlier 
had  a  feature  of  coins  in  comics,  prompting  me  to 
recall  an  issue  of  Superman  in  which  Lois  Lane  be¬ 
came  editor  of  the  Daily  Planet  for  a  day.  She  gave 
her  boss.  Perry  White,  the  task  of  counting  nickels 
contributed  to  a  charity.  Superman,  with  his  ex-ray 
vision,  found  two  1913  Liberty  nickels  in  the  lot! 
Sometime  later,  a  reader  wrote  in  to  say  that  such 
a  thing  could  not  have  happened:  Besides,  the  art¬ 
ist  drew  the  Liberty  Head  facing  the  wrong  way! 

"On  the  subject  of  Matte  Proofs,  it  is  my  under¬ 
standing  that  many  collectors  who  owned  them 
were  not  satisfied  with  their  appearance;  they  fa¬ 
vored  the  brilliant  surface.  As  a  result,  many  Matte 
Proofs  were  spent. 

"I  would  like  to  see  a  special  one-volume  album 
for  a  United  States  type  set.  I  do  own  one  now,  but 
it  does  not  contain  openings  for  as  many  coins  as 
you  list  in  your  'Kingswood  Series'  plastic  holders. 
In  fact,  my  album  omits  holdings  for  the  1853  'Ar¬ 
rows  and  Rays'  varieties  of  quarters  and  half  dollars. 

"I  am  looking  forward  to  the  next  Rare  Coin 
Review.” 

Editor's  note:  Concerning  Matte  Proofs,  I  have 
commented  in  the  past  concerning  the  attrition  rate 
of  these  pieces  simply  because  they  were  "spent," 
refer,  for  example,  to  the  listings  of  Matte  Proof  gold 
coins  in  the  Garrett  and  Eliasberg  auction  cata¬ 
logues.  Matte  Proof  coins  are  far  rarer  than  their  al¬ 
ready  low  mintages  would  indicate.  Concerning 
albums  for  type  set,  I  agree  with  you  that  there  is 
a  market  for  such  a  thing.  If  someone  would  bring 
back  the  old  "National"  albums  of  the  type 
produced  by  Waite  Raymond,  but  perhaps  making 
the  interior  substance  of  something  other  than  card¬ 
board  (which  tended  to  tone  the  coins),  I  predict 
that  a  very  excellent  business  volume  could  be 
generated.  In  a  few  recent  Coin  World  columns  I 
have  dwelt  upon  this  at  length.  Ginger,  keep  writing! 


Liked  His  British  Proof  Set 

"My  most  recent  order  was  for  a  1937  Great  Brit¬ 
ain  Proof  set.  Your  service  is  prompt,  and  the  set 
was  outstanding.  Thank  you  for  the  quality  you  give 
in  your  merchandise  and  publications. 

"(Signed)  David  Hamilton." 
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1907  MS-63.  Attractive  with  deep  iridescent  ton¬ 
ing.  Scarce  this  nice . 395.00 

1908-S  (AN ACS  MS-60/60)  MS-60.  Brilliant  with  at¬ 
tractive  blemish-free  surfaces  and  very  good  lus¬ 
tre.  So  close  to  MS-63! . 225.00 


1909  MS-60.  Lightly  toned  $190;  MS-63.  Magnifi¬ 
cent  toning . 395.00 

1913  (ANACS  MS-60/63)  MS-60.  Lightly  toned  and 
free  of  defects . 225.00 


1916  Barber  AU-55  $99;  MS-60  $195;  MS-63.  Ful¬ 
ly  lustrous  and  sharply  struck.  A  very  nice  ex¬ 
ample  of  this  list  year  of  issue  coin  .  .  395.00 


MERCURY  DIMES 


1916-S  MS-63 . 65.00 

1919-D  AU-55  . 65.00 

1919-S  AU-55 . 65.00 

1931  MS-60  . 29.00 

1931-D  MS-63.  Fully  lustrous . 99.00 

1936-S  MS-60 . 17.00 


1938  (ANACS  PR-65/PR65)  PR-65.  A  magnificent 
specimen  of  great  beauty  which  is  enhanced 
by  the  addition  of  just  a  little  original  toning. 
Perhaps  fewer  than  one  in  500  Proof  Mercury 
dimes  can  match  the  quality  of  this  lovely  coin 
$1,050;  (ANACS  PR-65/PR65)  PR-65.  Fully  bril¬ 
liant  and  just  amazing  quality.  Obtaining  a 
Proof-65  grade  from  ANACS  is  very  difficult. 
You'll  really  be  proud  to  have  this  little  gem  in 
your  collection  . 1,250.00 


1938-D  MS-65  FSB.  Brilliant,  fully  lustrous,  our  price 
only . 195.00 


listing.  Hopefully  we'll  have  similar  pieces  to 
offer  again  soon,  but  we  certainly  won't  bet  on 
it! . 975X)0 


Twenty-Cent  Pieces 


1940  Proof-65.  Brilliant  and  pristine  quality!  Priced 
right  at . 675.00 


1941  Proof-65.  Breathtaking  brilliance.  Priced  to  sell 
quickly  at  just  . 650.00 


1875  MS-63.  Mintage  figures  of  only  40,000  struck 
as  well  as  first  year  of  issue  make  this  an  attrac¬ 
tive  piece,  not  to  mention  the  superb  quality 
and  magnificent  iridescent  toning  which  make 
this  a  sure-to-please  coin!  . 2,450.00 


1942  Proof-65.  Another  superb  quality  coin  and 
only . 695.00 


1942  (ANACS  PR-65/PR65)  PR-65.  The  last  piece 
in  this  series  that  we  offer  and  certainly  on  a 
par  with  the  other  Proof  Mercury  dimes  in  this 


1875-CC  (ANACS  MS-60/60)  MS-60.  Well  struck 
with  satin  surfaces  and  very  nice  lustre.  A  little 
light  toning  completes  this  most  attractive 
package . 925.00 


The  1967  Centennial  Proof  Set 


To  celebrate  100  years  of  confederation  the  Canadian  Mint  produced  a  beautiful  new  series  of  com¬ 
memorative  coins  that  were  only  issued  for  one  year. 

Less  than  338,000  of  these  sets  pictured  above  were  issued.  This  set  of  coins,  housed  in  a  leather  case, 
includes  the  cent,  nickel,  dime,  quarter,  half  dollar  and  dollar.  Plus  a  $20  gold  piece  which  contains 
over  half  an  ounce  of  pure  gold. 

Because  of  the  attractive  wildlife  designs,  this  set  of  coins  is  popular  with  collectors  all  over  the  world. 
We  are  certain  that  you  would  enjoy  having  one  or  more  of  these  sets  in  your  collection  as  well. 

We  have  a  small  number  of  hand-picked,  choice  quality  sets  available  at  only  $279  each! 
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Sunny  Jim 


"Let's  get  the  cars  ^oing  all  right  first  and  toot 
our  horn  afterward." 


It  was  thus  that  Mayor  James  S.  "Sunny  Jim" 
Rolph,  Jr.  inaugurated  service  on  the  San  Francis¬ 
co  Municipal  Railway,  the  city's  new  publicly 
owned  streetcar  system.  Rolph's  protests  against  the 
pomp  and  ceremony  were  in  vain  however,  for, 
while  the  Municipal  Band  may  have  been  silenced 
by  his  words,  the  public  could  not  be.  The  crowd 
that  had  gathered  on  that  Saturday  noon  were  not 
to  be  relieved  of  their  high  spirits.  San  Francisco 
was  a  city  reborn  from  the  ashes  only  six  years  past, 
and  this  day  marked  the  ultimate  legacy  of  that 
tragedy.  As  the  earthquake  and  fire  of  1906  had 
largely  witnessed  the  demise  of  the  cable  car  lines 
and  the  emergence  of  the  electric  streetcar  as  the 
dominant  mode  of  transportation  in  the  city,  so 
would  this  day  witness  the  operation  of  the  first 
publicly  owned  street  railway  in  the  nation.  The 
date  was  December  28,  1912,  and  San  Francisco 
was  a  city  alive. 

It  seems  difficult  in  1 986  to  imagine  the  popula¬ 
tion  of  any  city  becoming  so  excited  over  the  in¬ 
auguration  of  a  municipally  owned  and  operated 
transportation  system.  It  must  be  remembered, 
however,  that  this  was  the  era  of  Progressivism,  the 
era  of  crusading  "muckrakers"  such  as  Theodore 
Roosevelt  and  Ida  Tarbell.  Upton  Sinclair's  novel. 
The  lungle,  had  been  published  only  a  few  years 
earlier,  and  there  still  existed  in  urban  America  a 
general  distrust  of  industrialists  and  unrestrained 
free  enterprise.  While  the  trend  in  recent  years  has 
been  toward  the  deregulation  of  industry  in  the  in¬ 
terest  of  competition,  the  feeling  was  pervasive 
dnr>ong.st  many  that  government  intervention  in  in¬ 
dustries  serving  the  public  was  necessary  to  pro¬ 
tect  society  from  the  "malefactors  of  great  wealth." 
If  wa‘  with  this  spirit  that  the  people  of  San  Fran- 
( iscfj  were  infuserj  on  that  day  nearly  seventy-five 
ye,jrs  agr>  when  the  first  r  ars  of  the  new  Municipal 
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Railway  rolled  out  of  the  carbarn  at  Geary  Street 
and  Presidio  Avenue  and  headed  east  toward  their 
rendezvous  with  the  mayor. 

Wresting  control  of  the  street  railway  lines  from 
the  exclusive  ownership  of  private  companies  had 
been  no  easy  matter.  For  decades,  the  owners  had 
relied  upon  their  influence  with  city  politicians  to 
have  their  franchises  renewed  time  after  time.  Fur¬ 
thermore,  public  apathy  toward  the  various 
proposals  for  a  publicly  owned  street  railway  had 
resulted  in  the  defeat  of  several  bond  issues.  It  was 
only  with  the  growing  nationwide  trend  toward  the 
regulation  of  public  service  industries  that  the  peo¬ 
ple  were  prepared  to  end  the  abuses  and  poor  serv¬ 
ice  which  had  been  practiced  by  the  street  railway 
companies  at  their  expense. 

In  a  special  election  held  on  December  30,  1909, 
a  measure  passed  providing  for  a  bond  issue  to 
finance  the  construction  of  an  electric  railway  along 
Geary  Street.  This  would  supplant  the  existing  rail¬ 
way  being  operated  by  the  Geary  Street,  Park  and 
Ocean  Railroad.  The  privately  owned  company 
brought  the  matter  to  court  claiming  a  violation  of 
its  franchise  rights.  However,  as  the  disputed  fran¬ 
chise  had  expired  in  1903,  the  city  emerged  vic¬ 
torious.  Cable  car  service  on  Geary  Street  was 
terminated  in  May  of  1912,  and  the  city  acquired 
all  track  and  equipment  belonging  to  the  Geary 
Street,  Park  and  Ocean  Railroad  at  a  price  deter¬ 
mined  by  the  value  of  capital  investment  plus  in¬ 
terest. 

An  estimated  50,000  persons  cheered  Mayor 
Rolph  as  he  ascended  the  rear  platform  of  the  first 
car  which  was  set  to  lead  the  procession  from  the 
intersection  of  Geary,  Kearny,  and  Market  Streets. 
All  eyes  were  focused  upon  him  as  he  prepared 
to  begin  the  official  ceremony.  Sunny  Jim  was  at 
his  best  in  such  situations,  and  this  was  his  day. 
Having  just  completed  the  first  of  his  twenty  years 
as  Mayor  of  San  Francisco,  Rolph  was  to  preside 
over  the  many  similar  occasions  as  the  Municipal 
Railway  was  extended  throughout  the  city  in  suc¬ 
ceeding  years. 

Ironically,  Rolph  was  originally  skeptical  of  the 
proposal  to  build  a  publicly  owned  street  railway. 
His  views  on  the  matter  had  resulted  in  some  lin¬ 
gering  resentment  on  the  part  of  certain  city  offi¬ 
cials  and  public  figures.  Later  on  in  the  day,  he 
would  find  himself  having  to  defend  his  adminis¬ 
tration's  position  on  public  ownership  in  response 
to  remarks  made  by  J.J.  Pratt,  president  of  the  Pub¬ 
lic  Ownership  Association.  However,  that  was  to 
be  later.  For  the  time  being,  the  attitude  of  the  day 
was  "all  for  one"  toward  the  Municipal  Railway, 
and  Sunny  Jim  was  its  biggest  booster. 

The  crowd  anxiously  awaited  their  chance  to 
board  the  shiny,  new  cars.  One  man,  however, 
must  have  believed  that  the  wait  was  an  undue  in¬ 
convenience,  as  he  attempted  to  board  a  car  by 
climbing  through  its  open  window.  His  effort  to 
inaugurate  service  a  few  minutes  early  was  abort¬ 
ed  by  Sergeant  J.J.  Farrell  of  the  San  Francisco 
Police  Department,  who  withdrew  the  man  by  his 
legs.  "You  can't  get  in  that  way,"  barked  Sergeant 
Farrell  at  the  offender.  The  man  fired  back,  "Let 
me  alone.  Who  owns  the  cars,  anyway?" 

Joining  Mayor  Rolph  on  the  platform  of  the  first 
car  was  City  Treasurer  John  E.  MacDougald.  Smil¬ 
ing  broadly.  Sunny  Jim  reached  out  and  handed 


to  MacDougald  a  bright,  shiny  new  nickel.  The  sto¬ 
ry  of  what  occurred  next  is  told  in  an  article  which 
appeared  in  a  newspaper  the  previous  day: 

The  cars  of  the  Municipal  Railway  will  begin  run¬ 
ning  at  12:30  tomorrow,  and  Mayor  Rolph  is  to  pay 
the  first  fare  as  a  passenger.  That  particular  nickel 
has  been  already  spoken  for  by  Treasurer  McDou- 
gald  [sic],  who  will  substitute  another  for  it  that  he 
be  allowed  to  make  proper  arrangements  for  its 
preservation  and  display  in  his  office  of  the  first  coin 
earned  by  the  Municipal  Railway. 

That  nickel  was,  in  fact,  one  of  the  first  forty 
pieces  coined  of  that  denomination  at  the  San  Fran¬ 
cisco  Mint,  which  had  begun  striking  the  coins  on 
Christmas  Eve,  just  four  days  previous.  The  coin 
used  by  Rolph  had  been  forwarded  to  him  by  Tho¬ 
mas  P.  Burns,  Acting  Treasurer  of  the  United  States 
Sub-Treasury.  Members  of  the  Board  of  Supervi¬ 
sors  of  San  Francisco,  who  were  to  follow  the  lead 
car  carrying  Mayor  Rolph  and  MacDougald,  would 
also  pay  their  fares  with  the  new  nickels. 

Upon  seeing  the  Municipal  Railway  earn  its  first 
five-cent  fare,  the  crowd  cheered  and  demanded 
a  speech.  Stepping  back  to  the  sixth  car  where  the 
gathering  was  the  thickest,  Sunny  Jim  saluted  the 
citizens  of  San  Francisco  and  their  vision: 

"It  is  in  reality  the  people's  road,  built  by  the  peo¬ 
ple  and  with  the  people's  money.  The  first  cable 
road  in  the  country  was  built  in  San  Francisco,  and 
now  the  first  municipal  railway  of  the  country  is 
built  in  San  Francisco.  Our  operation  of  this  road 
will  be  closely  watched  by  the  whole  country.  It 
must  prove  successful." 

Returning  to  the  first  car,  Rolph  instructed  Con¬ 
ductor  Nathan  Rahn  and  Motorman  Eugene  Clis- 
bee  to  get  things  rolling.  The  men  attended  to  their 
jobs  eagerly.  There  were  many  who  had  been 
blacklisted  by  the  privately  owned  street  railways 
for  participating  in  strikes.  Thus  it  was  with  a  cer¬ 
tain  sense  of  satisfaction  that  these  new  public  em¬ 
ployees  began  their  duties. 

As  cars  began  traveling  up  Geary  Street  toward 
Union  Square,  the  Municipal  Band  was  finally  per¬ 
mitted  to  play.  However,  the  music  could  scarce¬ 
ly  be  heard  above  the  noise  of  the  spectators,  those 
unable  to  board  the  crowded  cars  following  on  foot. 
A  policeman  rode  aboard  each  car. 

As  the  procession  approached  the  elegant  St. 
Francis  Hotel,  the  guests  of  that  establishment  were 
alerted  to  its  arrival  by  the  hotel's  wailing  siren. 
All  along  the  route,  newsboys  and  others  had  been 
creating  souvenirs  by  placing  cents  on  top  of  the 
rails  to  have  them  flattened  by  the  new  cars.  The 


guests  of  the  St.  Francis,  in  view  of  their  station, 
instead  placed  silver  pieces  upon  the  rails.  Two 
wealthy  miners  from  Nevada  bested  them  all  by 
each  flattening  a  gold  eagle! 

Those  residents  of  the  hotel  who  could  find  a 
place  aboard  the  overloaded  cars  went  along  for 
the  ride,  each  paying  with  yet  another  of  the  new 
nickels.  These  had  apparently  been  secured  on  spe¬ 
cial  order  by  the  management  of  the  hotel  as  a 
courtesy  to  its  exclusive  clientele. 

First  to  receive  a  1912-S  nickel  in  change  was 
an  attorney  named  Timothy  E.  Mealy,  who  was 
given  one  piece  in  exchange  for  a  dime  presented 
to  the  conductor. 

The  parade  of  streetcars  continued  on  to  the  car¬ 
barn  at  Presidio  Avenue,  the  mayor  there  being 
cheered  by  Municipal  Railway  employees.  The 
crowd  that  had  gathered  then  set  off  firecrackers 
and  joined  the  procession  as  it  continued  on  to 
Tenth  Avenue  and  Golden  Gate  Park. 

The  return  trip  to  Market  Street  was  much  the 
same.  The  enthusiasm  did  not  abate,  and  Rolph 
continued  to  receive  the  public's  acknowledge¬ 
ments  throughout  the  ride.  Finally,  the  starting  point 
was  achieved  by  the  lead  car  around  three  o'clock. 

By  all  accounts,  the  day  had  been  a  huge  suc¬ 
cess.  The  superintendent  of  the  Municipal  Railway, 
Thomas  A.  Cashin,  estimated  that  at  least  one 
hundred  persons  had  been  crowded  onto  each  out¬ 
bound  and  inbound  car  for  a  total  ridership  for  the 
day  of  20,000  or  more. 

The  story  is  still  a  successful  one,  as  the  San  Fran¬ 
cisco  Municipal  Railway  continues  in  service  to¬ 
day.  Althought  many  of  the  streetcar  lines  which 
were  added  to  the  system  in  subsequent  years  have 
since  been  replaced  by  diesel  buses  or  trolley 
coaches,  San  Francisco  still  utilizes  electric  street¬ 
cars  in  regular  service.  This  tradition  is  celebrated 
annually  in  the  Summer  Trolley  Festival.  Each  year, 
from  June  to  October,  old  streetcars  from  around 
the  world,  including  San  Francisco's  own  car  Num¬ 
ber  One,  make  the  run  along  Market  Street  in  trib¬ 
ute  to  the  past  and  the  present.  While  the  nickel 
fare  is  history,  the  system  lives  on.  1 987  will  mark 
the  75th  anniversary  of  the  Municipal  Railway  and 
will  probably  witness  a  special  celebration. 

Sunny  Jim  Rolph  was  to  be  Mayor  of  San  Fran¬ 
cisco  from  1912  to  1931,  a  record  which  still 
stands.  While  his  years  in  office  are  remembered 
by  few  today,  his  name  lives  on  in  legend.  He 
shares  with  such  mayors  as  Jimmy  Walker  of  New 
York  and  "Big  Bill"  Thompson  of  Chicago  that 
peculiar  kind  of  fame  so  prevalent  in  the  1920s, 
a  fame  based  more  on  notability  than  capability. 

Nevertheless,  Rolph,  more  than  anyone  else,  is 
associated  with  the  inauguration  and  the  expan¬ 
sion  of  Muni,  as  the  system  is  now  called.  He  re¬ 
mains  a  colorful  figure  and  part  of  San  Francisco's 
folklore. 

And  what  of  that  first  1912-S  nickel?  While  it  may 
have  once  hung  in  the  City  Treasurer's  office,  a 
search  made  in  recent  years  turned  up  no  trace  of 
the  coin.  Was  it  lost?  Stolen?  Misplaced? 

Perhaps,  it  no  longer  exists.  Perhaps,  it  does  ex¬ 
ist  and  is  in  the  possession  of  someone  who  does 
not  know  its  significance.  Whatever  the  truth,  the 
coin's  present  whereabouts  is  unknown. 

While  this  particular  coin  may  be  no  longer  avail¬ 
able,  any  collector  can  own  a  specimen  of  the 
1912-S  nickel.  This  date,  while  a  key  coin  in  the 
Liberty  Head  series,  is  not  terribly  expensive  in  the 
lower  grades.  In  grades  Very  Fine  and  above,  it  be¬ 
comes  genuinely  scarce  and  is  priced  in  the  three 
and  four  figures. 

However,  the  desirability  of  this  coin  as  the  first 
nickel  struck  at  the  San  Francisco  Mint  and  the  only 
S-Mint  nickel  with  the  Liberty  Head  design  seems 
to  justify  the  coin's  price. 

It  is  an  authentic  piece  of  history  and  one  of  the 
most  interesting  issues  of  American  coinage.  The 


1912-S  nickel  that  you  hold  in  your  hand  may  be 
one  of  those  dropped  into  the  fare  box  of  a  new 
municipal  streetcar  on  that  afternoon  way  back 
when  the  City  of  San  Francisco  got  its  first  wheels. 
In  fact,  it  may  even  have  been  the  one  paid  by  Sun¬ 
ny  Jim  himself. 

Appendix 

The  law  of  February  12,  1873,  which  provided 
for  a  general  revision  of  our  coinage  system,  in¬ 
cluded  a  directive  on  the  procurement  and  utili¬ 
zation  of  bullion  for  the  minor  coinage  of  bronze 
and  copper  nickel.  Section  29  of  this  act,  wherein 
this  directive  may  be  found,  includes  also  the  stipu¬ 
lation  that  such  minor  coinage  may  be  produced 
only  at  the  Philadelphia  Mint. 

The  exact  reason  for  this  latter  provision  is  not 
specified.  However,  one  possibility  seems  likely. 
Minor  coins,  being  made  from  base  metals,  were 
viewed  by  Congress  as  token  pieces,  struck  for  the 
sake  of  convenience  rather  than  to  be  presented 
as  a  legal  tender.  In  the  years  immediately  follow¬ 
ing  the  conclusion  of  the  Civil  War,  minor  coins 
had  been  produced  in  great  quantities  which  result¬ 
ed  in  a  distressing  overabundance.  This  matter  had 
been  settled  through  legislation  in  1871  by  provid¬ 
ing  for  their  redemption  in  lawful  money  when 
presented  in  sums  of  not  less  than  twenty  dollars. 
With  this  experience  fresh  in  its  collective  memory. 
Congress  probably  wished  to  restrict  the  coinage 
of  minor  pieces  to  the  parent  facility  at  Philadel¬ 
phia  where  it  could  be  more  readily  controlled. 

This  presented  little  hardship  at  the  time,  as  minor 
coins  circulated  primarily  in  the  northeastern  states. 
They  circulated  not  at  all  in  'the  Far  West,  where 
the  inflated  economy  offered  little  need  for  any¬ 
thing  of  lesser  value  than  a  dime.  However,  as  the 
West  became  less  of  a  frontier,  commerce  there 
began  to  evolve  into  something  more  akin  to  that 
encountered  in  the  East.  The  extension  of  the  rail¬ 
road  brought  down  the  cost  of  articles  sent  across 
the  country,  thereby  providing  a  need  for  small 
change.  Although  paper  money  would  be  scorned 
for  many  years  to  come,  by  the  end  of  the  19th 
century,  western  cities  had  become  receptive  to  the 
one-cent  and  five-cent  coins,  and  these  were  regu¬ 
larly  shipped  from  Philadelphia. 

In  view  of  this  development,  legislation  was 
passed  April  24,  1906  amending  Section  29  of  the 


Act  of  1873  to  read  that; 

For  the  purchase  of  metal  for  the  minor  comast* 
authorized  by  this  act  a  sum  not  exceeding  tv.- 
hundred  thousand  dollars  in  lawful  money  of  the 
United  States  shall,  upon  the  recommendation  of 
the  Director  of  the  Mint,  and  in  such  sums  as  he 
may  designate,  with  the  approval  of  the  Secretary 
of  the  Treasury,  be  transferred  to  the  credit  of  the 
Superintendents  of  the  Mints  at  Philadelphia,  San 
Francisco,  Denver,  and  New  Orleans,  at  which  es¬ 
tablishments,  until  otherwise  provided  by  law,  such 
coinage  shall  be  carried  on. 

The  first  coinage  of  minor  pieces  by  the  San  Fran- 
ciso  Mint  occurred  in  1908,  a  total  of  1,1 15,000 
cents  being  struck  there  during  the  month  of  De¬ 
cember.  Five-cent  pieces  were  not  produced  by  any 
branch  mint  until  1912  when  the  mint  at  Denver 
coined  8,474,000  examples.  For  reasons  unknown, 
the  coinage  of  nickels  at  the  San  Francisco  Mint 
was  delayed  until  December  24,  1912.  A  mere 
238,000  pieces  were  produced  during  the  final 
week  of  that  year,  all  of  these  bearing  Barber's  por¬ 
trait  of  Liberty. 

Footnotes 

'San  Francisco  Examiner,  December  28,  1912. 
^Ibid. 

^Ibid.,  December  27,  1912. 

The  People's  Railway,  page  27. 

Fractional  Money,  pages  357-358. 
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The  preceding  article  originally  appeared  in  The 
journal  of  the  Pacific  Coast  Numismatic  Society  is¬ 
sue  of  April  1986.  Readers  desiring  to  join  or  learn 
more  about  the  Pacific  Coast  Numismatic  Society, 
which  was  founded  in  1915,  are  encouraged  to  write 
to  PCNS,  610  Arlington  Avenue,  Berkeley,  Califor¬ 
nia  94707. 
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Bowers  and  Merena  Galleries 

Coins  Which  Are  "ANACS-Plus" 

•  A.N.A.  Authenticity  Certification 

•  A.N.A,  Grading  Opinion 

•  Bowers  and  Merena  Verification 


AN  ACS  has  determined  this  item  is  genuine  and  as  described 
Warning:  See  reverse  for  important  information  regarding  this  certificate. 


♦♦USA  1953  HALF  DOLLAR  -  PROOF^^ 

No:  6“3270”B  Grade  Opinion:  PF67/67 

Registered  to:  BOWERS  AND  MERENA  GALLERIES  INC* 

03-04-86 


In  Today's  Market  there  are  a  dozen  or  more  grading 
services,  some  claiming  to  be  the  "best,"  others  stating 
that  they  are  the  final  answer  to  the  grading  situation, 
and  so  on.  All  of  this  publicity  has  resulted  in  more  and 
more  buyers  asking  for  coins  accompanied  by  grading 
certificates.  Significantly,  the  majority  of  the  grading  cer¬ 
tificates  list  the  grade  of  the  coin  but  say  nothing  con¬ 
cerning  its  authenticity.  This  is  a  major  omission,  in  our 
opinion,  for  of  what  use  is  a  counterfeit  coin,  even  if  it 
is  properly  graded?  While  we  are  not  questioning  any 
other  service,  and  while  we  wish  various  entrepreneurs 
the  best,  surveys  show  that  an  overwhelming  percentage 
of  coin  buyers  prefer  the  American  Numismatic  Associ¬ 
ation  Certification  Service.  Issued  by  the  non-profit 
American  Numismatic  Association,  these  certificates  ex¬ 
press  an  opinion  concerning  both  the  authenticity  and 
grade  of  a  given  coin.  Each  certificate  states  these  opin¬ 
ions  clearly,  and  each  certificate  permanently  identifies 
the  coins  by  means  of  attached  photographs  (copies  of 


which  are  kept  on  file  at  A.N.A.  Headquarters;  a  per¬ 
manent  record  in  case  of  loss  or  dispute).  Grading  in¬ 
terpretations  have  been  evolving  in  recent  years,  and 
virtually  everyone  agrees  that  interpretation  of  recent 
times  are  much  stricter  than  those  as  recently  as  a  cou¬ 
ple  of  years  ago.  For  the  buyer,  this  means  that  a  coin 
certified  by  the  A.N.A.  as  "MS-63"  today  is  often  as  nice 
as  an  "MS-65"  coin  of  the  past.  While  the  A.N.A.  Cer¬ 
tification  Service  is  composed  of  human  beings  who,  like 
all  of  us,  are  not  perfect,  there  are  few  numismatists  who 
question  the  objectivity  of  the  American  Numismatic  As¬ 
sociation.  The  A.N.A.  Certification  Service  operates 
without  bias  and  is  not  influenced  by  any  commercial 
firm,  nor  does  it  have  coins  of  its  own  for  sale. 

What  is  "ANACS-Plus"?  An  ANACS  certificate  states 
two  opinions:  (1)  Authenticity,  and,  (2)  Grade.  However, 
grade  is  only  part  of  the  factors  which  determine  the 
desirability  and  market  worth  of  a  coin.  Additional  fac¬ 
tors  include  sharpness  of  strike,  quality  of  the  planchet. 
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centering  on  the  planchet,  and  overall  aesthetic  appeal, 
the  latter  being  related  to  the  attractiveness  of  the  ton¬ 
ing  (if  present),  the  placement  and  appearance  of  lustre, 
etc.  At  Bowers  and  Merena  Galleries  we  have  been  in¬ 
tensely  searching  for  ANACS-certified  coins  which  are 
"special"  pieces— coins  which  are  more  than  the  grade 
stated— coins  which,  in  our  opinion,  are  sharply  struck, 
have  nice  surfaces,  and  are  aesthetically  appealing.  And, 
we  have  insisted  that  each  coin  has  a  recent  American 
Numismatic  Association  certificate  date.  As  a  result,  Tom 
Becker,  Ray  Merena,  Rick  Bagg,  Dave  Bowers,  and  our 
other  numismatists  often  have  to  pass  by  5,  1 0,  or  even 
more  ANACS-certified  coins  to  find  one  which  is  "just 
right."  Such  a  coin  is  then  designated  by  us  as  "ANACS- 
Plus."  It  has  the  highly-desired  ANACS  certificate  of  re¬ 
cent  date  and,  in  addition,  meets  our  own  strict  verifi¬ 
cation  for  desirability.  In  short,  here  is  a  coin  for  which 
you  get  these  features:  The  American  Numismatic  As¬ 
sociation  opinion  of  authenticity,  the  American  Numis¬ 
matic  Association  opinion  of  grade,  ANA  photographic 
record,  and  the  Bowers  and  Merena  verification  of 
sharp  strike,  aesthetic  appeal,  and  desirability.  These 
coins  are  inspected  by  the  world's  largest  non-profit 
numismatif  association  (the  American  Numismatic  As¬ 
sociation)  and  by  our  own  staff,  which  we  consider  to 
be  the  finest  team  of  professional  numismatists  today. 

How  To  Buy  "ANACS-Plus"  Coins  From  Us.  Tom 

Becker  and  our  other  buyers  are  continually  searching 
for  the  "special"  coin  that  is  just  right — the  seldom-seen 
coin  of  a  quality  which  merits  the  "ANACS-Plus"  desig¬ 
nation.  The  vast  majority  of  coins  with  ANACS  certifi¬ 
cates  do  not  meet  our  strict  qualifications,  nor  do  the 
vast  majority  of  coins  bearing  certificates  of  other  organi¬ 
zations.  Often  we  have  to  search  long  and  hard  to  find 


a  single  particular  piece,  especially  among  earlier  issues. 
But,  with  our  world-wide  contact,  with  our  constant  buy¬ 
ing  of  estates,  old-time  collections,  and  other  properties, 
and  our  other  sources,  we  have  been  able  to  build  a  very 
nice  inventory  of  "ANACS-Plus"  pieces.  Each  coin  is  a 
dandy,  a  prize,  a  centerpiece.  We  have  assembled  these 
coins  in  a  special  package.  Each  package  contains  a 
group  of  coins,  each  accompanied  by  a  recent  ANACS 
certificate.  Each  coin  in  the  package  will  be  itemized  and 
separately  priced  on  your  invoice.  To  order,  review  our 
description  of  the  various  packages,  then  telephone  Tom 
Becker,  our  Senior  Numismatist,  COLLECT  at 
(603)  569-5095,  and,  subject  to  availability,  he  will 
reserve  the  package  of  your  choice. 

Guarantee.  Each  coin  will  be  accompanied  by  an 
ANACS  certificate  of  recent  date  giving  the  American 
Numismatic  Association's  unbiased  opinion  of  its 
authenticity  and  grade.  Each  coin  is  guaranteed  to  please 
you  as  to:  (1)  quality,  (2)  appearance,  and  (3)  price.  If, 
after  receiving  your  package,  you  are  not  1 00%  delighted 
with  any  item,  it  can  be  returned  within  30  days  of 
receipt  for  an  instant  cash  refund.  No  explanation  is 
necessary!  In  other  words,  we  are  not  satisfied  unless 
you  are. 

Extra  Bonus.  Each  package  will  be  discounted  at  least 
10%  to  you!  In  other  words,  if  you  order  $5,000  pack¬ 
age,  the  total  of  the  individual  coins  will  be  in  excess 
of  $5,500!  This  offer  is  subject  to  cancellation  in  the  fu¬ 
ture,  so  take  advantage  of  it  now! 

Pride  of  possession.  These  coins  are  of  superb  quali¬ 
ty  and  are  guaranteed  to  please,  as  noted.  You  will  en¬ 
joy  owning,  displaying,  and  studying  the  pieces  for  years 
to  come. 


Take  Your  Pick  of  These  Packages: 


Silver  Dollars:  Morgan  silver  dollars  of  the  1 878-1 904  era  in  Un¬ 
circulated  grades.  These  are  hand-picked  beauties  from  the  most 
popular  series  in  the  market  today. 

Package  AP-1  (will  contain  coins  invoiced  at  over  $2,750) 

. 2,500.00 

Package  AP-2  (will  contain  coins  invoiced  at  over  $5,500) 

. 5,000.00 

Package  AP-3  (will  contain  coins  invoiced  at  over  $  1 1 ,000) 

. 10,000.00 

Package  AP-4  (will  contain  coins  invoiced  at  over  $27,500) 
. 25,000.00 


Commemorative  Half  Dollars:  Commemoratives  from  the  classic 
or  early  era,  circa  1892-1946,  in  Uncirculated  grades.  Hand-picked 
beauties! 

Package  AP-5  (will  contain  coins  invoiced  at  over  $2,750) 

. 2,500.00 

Package  AP-6  (will  contain  coins  invoiced  at  over  $5,500) 

. 5,000.00 

Package  AP-7  (will  contain  coins  invoiced  at  over  $1 1,000) 
. 10,000.00 

U.S.  Gold  Coins:  We  will  choose  from  the  popular  Saint-Gaudens 
$10  and  1 20  series,  the  Indian  $2.50  and  $5  series,  and  the  Liberty 


Head  or  Coronet  style.  In  Uncirculated  grades.  These  are  hand-picked 
beauties! 

Package  AP-9  (will  contain  coins  invoiced  at  over  $1 1,000) 

. 10,000.00 

Package  AP-10  (will  contain  coins  invoiced  at  over 

$27,500) . 25,000.00 

Package  AP-11  (will  contain  coins  invoiced  at  over 
$55,000) . 50,000.00 

"Type"  Coins  and  Popular  Favorites.  We  will  choose  from  late  1 9th 
and  20th  century  "type"  coins,  nickel  and  silver  isues,  such  favorites 
as  Liberty  Walking  halves,  Franklin  halves.  Mercury  dimes,  Buffalo 
nickels,  commemorative  halves  (of  the  early  1892-1946  era), 
etc.There  will  be  some  Morgan  dollars  of  the  1878-1904  era  as  well. 
All  hand-picked  beauties. 

Package  AP-12  (will  contain  coins  inviiced  at  over  $2,750) 

. 2,500.00 

Package  AP-13  (will  contain  coins  invoiced  at  over  $5,500) 

. 5,000.00 

Package  AP-14  (will  contain  coins  invoiced  at  over 

$1 1,000) . 10,000.00 

Package  AP-1 5  (will  contain  coins  invoiced  at  over 

$27,500) . 25,000.00 

Package  AP-16  (will  contain  coins  invoiced  at  over 
$55,000) . 50,000.00 
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LIBERTY  SEATED  TYPE 


1875-S  (AN ACS  ViS-60/60)  MS-60.  This  is  well 
struck  with  good  lustre  and  has  a  little  light  old 
time  toning  . 895.00 


1876  (AN ACS  AU-50/50)  AU-50.  A  scarce  date  in 
the  series.  This  coin  is  very  conservatively  grad¬ 
ed  and  has  nice  lustre  and  a  little  toning  with 
just  a  bit  of  light  rubbing.  An  excellent  value 
for  only  . 525.00 


Quarters 

DRAPED  BUST,  HERALDIC  EAGLE 


1804  (ANACS  VF^20/20)  VF^20.  Just  6,738  pieces 
were  struck  in  1804,  a  "magic"  year  in  U.S. 
numismatics.  This  particular  piece  is  most  at¬ 
tractive  with  no  problems,  just  honest  wear.  Cer¬ 
tainly  an  underrated  rarity.  A  nice  addition  for 
your  collection  . 4,250.00 

CAPPED  BUST,  LARGE  SIZE 

1821  VG-8.  No  problems . 69.00 

1831  MS-63.  Outstanding  quality!  Very  well  struck 
with  light  lavender  and  golden  toning  over  frosty 
surfaces.  Coins  of  this  quality  don't  come 
around  often,  don't  let  this  opportunity  pass  you 
by . 3,450.00 


The  "Why  Won't  You  Listen  To  Us"  Special 

MMCS  hM  Ill 

Tr«nil«t  Sn  nvma  fm  liiip»rt«1  i<(>r<Ua(  ikl<  ctrtMcan. 

**USA  1883-CC  OOLLARt* 

C-iOOI-C  Grad*  Oplaloai  HS63/63 

lUgkMrad ta  BOUeRS  AND  HERCNA  GALLERieS  INC. 

04-07-84 


Since  1953  we've  been  extolling  the  virtues  of 
coin  collecting  and  encouraging  everyone  to  dig 
into  the  hobby  and  enjoy  what  it  has  to  offer, 
rather  than  simply  buying  coins  for  investment 
purposes. 

Unfortunately,  not  everyone  wants  to  listen  to  us! 
There  are  a  certain  number  of  coin  buyers  who  have 
just  one  goal;  they  want  to  buy  good  values  now 
and  sell  them  later  for  a  profit. 

OK,  if  you  want  items  with  popular  investment 
potential,  then  read  this! 

Buying  ANACS  graded  coins  that  meet  the  Bow¬ 
ers  and  Merena  ANACS-Plus  standards  is  very  hard 
work  and  it  requires  skill  and  experience.  We  spend 
hours  viewing  hundreds  and  hundreds  of  ANACS 
graded  coins  and  we  pass  on  far  more  than  we  pur¬ 
chase.  We  travel  coast  to  coast  seeking  the  pieces 
we  need  and  we  spend  a  good  portion  of  every  busi¬ 
ness  day  on  the  telephone  putting  deals  together. 

Among  our  purchases  are  little  two,  three,  or  four 
com  groups  of  what  are  referred  to  in  the  business 
as  "common"  date  silver  dollars.  These  are  pieces 
which  ANACS  has  graded  MS-63/63  because  they 
don't  grade  coins  MS-64.  We  in  turn,  verify  each 
com  as  being  at  least  MS-63  if  not  better. 

rXir  rf*gular  pKitP  for  these  coins  ranges  from  $115 
to  $125  fach  and  because  of  the  exceptional  qual¬ 


ity  and  the  very  modest  price  they  look  to  us  to  be 
one  of  the  biggest  bargains  around. 

Here's  the  deal:  Send  me  $12,000  (sorry,  no  credit 
cards  or  lay-a-ways  will  be  accepted  on  this  pack¬ 
age).  I'll  then  pick  out  one  hundred  of  these  beau¬ 
ties  as  they  come  in.  Please  allow  me  up  to  30  days 
to  pick  your  coins,  that  way  I  can  take  my  time  and 
be  super  selective.  There  is  no  discount  whatsoever 
offered  with  this  package,  in  fact  you  may  well  end 
up  paying  a  dollar  or  two  more  per  coin  than  if  you 
purchased  each  coin  singly!  Don't  worry,  when  you 
see  the  coins  I'll  pick  for  you  you'll  realize  that  this 
tiny  premium  is  meaningless. 

I'll  pick  the  nicest  of  the  nice  in  "common  date" 
Morgan  dollars.  I'll  send  you  nothing  but  fully  lus¬ 
trous,  gorgeous  coins  that  are  certain  to  exceed  your 
expectations. 

When  your  package  arrives,  compare  it  with  the 
quality  of  coins  you  can  purchase  elsewhere.  Check 
each  piece  carefully,  just  as  I  have,  and  if  you're 
not  1007o  delighted,  just  return  the  coins  within 
30  days  for  a  full  refund. 

Remember  each  and  every  coin  in  this  package, 
all  100  pieces,  will  be  accompanied  by  recent 
ANACS  certificates  that  state  the  grade  as  MS-63/63 
or  better. 


1853  Arrows  and  rays  VF-30.  Brilliant  $49;  (ANACS 
AU-50/50)  AU-50.  Well  struck  with  lots  of  mint 
lustre.  The  reverse  is  especially  attractive  $315; 
(ANACS  MS-63/63)  MS-63.  We  happen  to  think 
that  this  one  year  type  coin  and  its  half  dollar 
counterpart  are  two  of  the  most  undervalued 
type  coins  in  grades  EF-45  and  better.^We  have 
recently  run  buying  advertisements  to  acquire 
these  coins  and  our  very  strong  bids  brought 
us  only  a  few  coins.  Fortunately  this  beauty  was 
among  them.  Beautifully  toned  in  blues  and 
greens  and  is  well  struck . $2,450.00 

1876-CC  (ANACS  MS-60/63)  MS-60.  Very  close  to 
MS-63  overall  with  a  good  strike  and  pleasant 
light  toning.  We  are  finding  it  very  difficult  to 
locate  nice  type  coins  with  recent  ANACS  cer¬ 
tificates,  and  it  appears  that  this  lack  of  coins 
may  in  fact  reflect  a  rather  thin  supply  of  these 
pieces  in  the  marketplace . 550.00 

BARBER  QUARTERS 


1892  MS-63.  Outstanding  brilliance.  A  nice  exam¬ 
ple  of  this  first  year  of  type  issue  ....  750.00 


1892-0  MS-60.  Very  attractive  pale  green  and  gold 
toning.  Well  struck . 295.00 


1902  MS-63.  Beautiful  satin-like  fields  and  fully 

lustrous  . 650.00 

1906-D  (ANACS  MS-60/63)  MS-60.  A  pleasing  and 
attractive  coin  with  just  a  little  of  the  right  kind 
of  light  toning  that  all  experienced  numismatists 
enjoy . 345.00 
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WASHINGTON  QUARTERS 


1909-D  MS-63.  Attractive  toning  in  shades  of  gun- 
metal  blue  and  pale  gold.  A  wonderful  addi¬ 
tion  to  a  type  set  or  date  collection .  .  750.00 


1915-D  MS-63.  Elusive  in  this  high  state  of  preser¬ 
vation.  Very  attractively  toned  in  shades  of  pale 
green  and  gold.  A  coin  with  wonderful  eye 


appeal  . 750.00 

1916-D  AU-55  . 165.00 

STANDING  LIBERTY  QUARTERS 

1917  Type  II  EF45 . 49.00 

1918  AU-50  . 65.00 


1920  MS-65.  Satiny  lustre,  just  a  most  beautiful 
piece . 950.00 


1932  MS-60  $32;  MS-63  $59;  MS-64  $89;  MS-65. 
Well  struck  with  lustrous  surfaces.  Priced  right 

at . 395.00 

1932-D  MS-63.  Fully  lustrous  with  traces  of  light 
mottled  toning.  Exceptional  quality  at  a  reasona¬ 
ble  price  $1,295;  MS-64.  Sharply  struck  with 
beautiful  satiny  surfaces  and  full  lustre.  A  very 


pleasing  coin,  rare  this  nice .  1,595.00 

1935  MS-60 . 49.00 


1935- D  MS-60  $65;  MS-65.  Pleasing  golden  ton¬ 
ing  over  lustrous  surfaces.  A  wonderful  coin 
495.00 

1936- S  MS-63 . 129.00 

1937- D  MS-63  . 89.00 

1937-S  (ANACS  MS-63/65)  MS-63.  Beautifully  toned 

in  golden  hues  and  blemish  free  .  .  .  .265.00 

1937- S  MS-65.  Traces  of  pale  golden  toning  over  ful¬ 
ly  lustrous  surfaces . 795.00 

1938- S  MS-63  . 65.00 

1940-D  MS-65.  Brilliant  with  satiny  surfaces.  An  at¬ 
tractive  coin . 395.00 

Half  Dollars 


1806  Knob  6,  stem  through  claw  VR20.  Attractive 
toning  and  well  centered.  A  beauty!  .395.00 

1807  Draped  Bust  (ANACS  M2/VF-20)  M5.  A  very 

pleasing  coin  with  attractive  gray  toning  and  no 
problems.  A  very  wise  purchase  for  the  dis¬ 
criminating  buyer . 275.00 

CAPPED  BUST 

1810  EF-40.  Light  iridescent  toning . 189.00 


1823  EF-40.  Well  struck  with  nice  lustre  and  attrac¬ 
tive  pale  gray  toning.  A  very  nice  example  of 

this  issue  . 120.00 

1833  EF-45.  Magnificent  deep  iridescent  toning  and 

only . 145.00 

1834  EM5 . 145.00 


1928-S  MS-63 


375.00 


1928-S  MS-65.  Full  head,  fully  lustrous  .  1,750.00 


A  Point  to  Ponder 

j.S.  writes  to  say; 

"Can  you,  without  going  through  the  Guide 
Book,  name  the  regular  United  States  Mint  issues 
that  omit  the  word  LIBERTY  as  part  of  their 
design?"  An  interesting  thought!  Rare  Coin  Review 
readers  are  hereby  given  a  point  to  ponder— a 
challenge!  For  starters,  your  editor,  who  still  hasn't 


DRAPED  BUST,  HERALDIC  EAGLE 


1803  Large  3  VMO.  Attractive  pale  gray  toning,  and 

only . 395.00 

checked  the  Guide  Book  for  all  the  answers, 
thought  of  the  Flying  Eagle  cent  design  of 
1856-1858. 

J.S.  continues  his  letter:  "In  the  outside  chance 
that  you  do  need  to  refer  to  the  Guide  Book,  stop 
for  a  moment  when  you  come  to  early  coins,  say 
for  example  1793  Chain  Cent  or  a  Draped  Bust 
dime— study  the  word  LIBERTY  and  ponder  for 
a  moment  what  this  must  have  meant  to  post- 
Revolutionary  War  Americans... 

"I  am  a  City  of  Detroit  policeman,  and  two 
things  have  kept  me  from  'going  over  the 
edge'— 1.  Trying  to  complete  my  1793  to  date 
United  States  type  set  and  2.  Your  Rare  Coin 
Review." 


The  Olympic  Coin  of  Finland 


To  commemorate  the  Olympic  games  held  in 
Helsinki  Finland  in  1952  a  .500  fine  silver  500 
Markkaa  coin  was  produced.  More  than  a  half  mil¬ 
lion  of  these  coins  were  minted,  and  they  proved 
to  be  very  popular  souvenirs  of  the  games.  A  good 
number  of  these  coins  which  is  seen  today  exhibit 
light  wear  from  handling  or  from  having  been  car¬ 
ried  as  pocket  pieces.  We  have  located  a  small 
quantity  of  strictly  BU  coins  and  offer  them  at  just 
$59  each.  Please,  limit  one  per  customer. 
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BARBER  HALF  DOLLARS 


1836  Lettered  edge  AU-50.  Wonderful  lustre  with 
pleasing  golden  toning . 295.00 


LIBERTY  SEATED  HALF  DOLLARS 

1840  Small  letters  AU-50.  Lightly  toned  .  189.00 


1844  AU-55  . 165.00 

1844-0  EM5  . 79.00 

1846  Tall  date  AU-50.  Lightly  toned  ....  269.00 


1858  EM5.  Light  rose  and  lavender  hues  under  pale 
gray  toning  make  this  an  attractive  coin.  Nice 
strike  $135;  AU-55.  Superb  sky  blue,  violet, 
green,  orange  and  golden  toning  over  fully  lus¬ 
trous  surfaces.  A  real  beauty  and  good  buy  at 
269.00 

1861  AU-50  $215;  AU-55.  Sharply  struck  with  at¬ 
tractive  gunmetal  blue  and  golden  gray  toning 

. 269.00 

1861-0  AU-50 . 215.00 


1869  MS-63.  An  outstanding  example  of  this  low 
mintage  (795,900)  issue.  Satin  lustre  with  traces 
of  golden  orange  toning.  We  really  like  this  coin. 


and  so  will  you.  Just . 995.00 

1876-CC  AU-50  .  155.00 


1877-S  EF-45.  Nicely  toned  $135;  AU-50.  Brilliant 
215.00 


1891  MS-63,  prooflike.  Superb  example  of  this  last 
year  of  issue.  Light  golden  toning.  Very  well 
struck.  Call  today  on  this  one! . 1,250.00 


The  World's  Greatest  Hobby 

Coin  collecting  has  been  called  “the  world's 
greatest  hobby"  by  many,  and  we  agree!  The  chal¬ 
lenge  of  putting  together  a  beautiful  set  or  group 
of  coins  is  one  of  the  finest  pleasures  in  life.  Let 
us  help  you  make  "the  world's  greatest  hobby"  real¬ 
ly  be  great  for  you! 


The  Mexican  Five  Peso 
Railroad  Commemorative 


In  1950  the  Mexican  government  struck,  in  a 
limited  quantity  of  200,000  pieces,  a  .720  fine  sil¬ 
ver  commemorative  for  the  completion  of  the 
Southern  Railroad  which  joined  Mexico  City  to 
Merida,  the  capital  of  the  Yucatan. 

Judged  by  many,  ourselves  included,  as  one  of 
the  most  beautiful  and  interesting  modern  coins, 
this  piece,  as  illustrated,  features  a  locomotive  mak¬ 
ing  Its  way  through  a  jungle  setting. 

One  can  imagine  what  a  great  task  this  must  have 
been  to  cut  a  path  through  the  inhospitable  and 
very  wild  |ungle,  and  certainly  this  was  accom¬ 


plished  without  today's  modern  equipment  and 
technology. 

We  recently  acquired  a  small  group  of  these  in¬ 
teresting  commemorative  coins,  and  each  piece  we 
purchased  is  far  superior  to  normally  encountered 
specimens. 

Each  coin  is  fully  brilliant  and  lustrous  with  a 
minimum  of  contact  marks,  and  is  certain  to  make 
an  outstanding  addition  to  your  collection. 

Order  yours  today  for  just  $85.00. 

(Because  of  the  small  quantity  available  we  ask 
that  you  limit  your  order  to  two  pieces.) 


1892  AU-55.  First  year  of  type  $495;  MS-60.  Shar¬ 
ply  struck  and  brilliant  with  traces  of  light  ton¬ 
ing  around  the  edge  $695;  MS-63.  Exceptional 
strike  and  deep  toning.  A  wonderful  opportu¬ 
nity  for  the  Barber  half  dollar  collector!, 650.00 


1893  AU-50  . 395.00 

1894  AU-55  . 495.00 


1894- S  AU-55.  Attractively  toned . 495.00 

1895- 0  AU-50  . 325.00 


1897  MS-60.  Fully  lustrous  with  traces  of  pale  gray 
toning.  Well  struck  and  difficult  to  find  in  this 


high  state  of  preservation . 695.00 

1898  AU-55  . 495.00 

1900-S  AU-55.  Fully  lustrous,  brilliant  .  .495.00 

1902  AU-50.  Toned . 395.00 

1903  AU-55.  Brilliant,  very  attractive  .  .  .495.00 

1906-D  AU-55  . 495.00 

1906-0  AU-55.  Lightly  toned . 495.00 


1909  MS-63.  A  wonderful  coin  for  the  type  col¬ 
lector.  Well  struck  and  brilliant  .  .  .  1,295.00 
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1912-D  AU-55.  Beautiful  iridescent  toning  over 
satin-like  surfaces  $495;  (ANACS  MS-60/60) 
MS-60.  Well  struck  and  fully  brilliant.  Many  in¬ 
formed  buyers  of  coins  consider  MS-60  grade 
type  coins  to  be  currently  undervalued.  We'll 
let  you  decide  that  matter  for  yourself,  but  when 
you  can  find  coins  with  this  much  eye  appeal 
they  certainly  seem  like  an  outstanding  value, 
which  is  exactly  why  we  bought  this  piece  for 
our  stock  $695;  MS-63.  Superb  lustre  with  a 
halo  of  golden  toning.  Sharply  struck  and  well 
worth  our  asking  price  of  just  ....  1,295.00 

1912-S  AU-55  . 495.00 

1915-D  AU-50  $395;  1915-D  MS-60.  Brilliant  with 
superb  lustre.  Sharp  strike.  Well  worth  our  price 
of . 675.00 


WALKING  LIBERTY  HALF  DOLLARS 


1917  AU-55  $89;  1917  MS-63.  Beautiful  rose  and 
golden  toning.  Nice  detail  visible  on  the  eagle's 
left  leg.  A  very  attractive  example.  .  .425.00 


MS-63/63  or  better  grade  from  ANACS.  Th»>«. 
coins  are  really  prizes  and  we  are  very  ple.i-.-(j 
to  offer  this  attractive,  well  struck  and  original¬ 
ly  toned  piece.  With  very  common  issues  in  thi‘ 
series  moving  towards  or  over  the  $200  price 
range  in  this  grade,  scarce  coins  such  a-  thi- 
1929-D  seem  to  be  a  super  value  .  .995.00 


1933-S  (ANACS  MS-63/63)  MS-63.  A  beautiful  coin 
which  has  not  been  "dipped"  but  rather  left  in 
its  attractive  natural  state  much  to  the  benefit 
of  experienced  numismatists  who  understand 
and  appreciate  such  coins.  If  you  enjoy  the 
Walking  Liberty  series  then  this  coin  can  only 
serve  to  heighten  your  appreciation.  A  very 
good  value  at  our  fair  price  of  just  .  .995.00 


$1,000  Denomination 
Confederate  States  of  America  Bonds 


A  friend  of  ours  who  knows  the  very  best  places 
to  acquire  such  things,  recently  sold  us  a  very  in¬ 
teresting  group  of  Confederate  bonds,  with  some 
coupons  still  attached. 

Each  of  these  is  of  large  format,  the  bond  por¬ 
tion  alone  measures  15  x  11-inches,  and  is  in  Ex¬ 
tremely  Fine  condition,  which  is  an  excellent 
preservation  available  for  these  issues. 

We  have  two  types  available: 

Type  I:  Printed  on  white  paper  with  vignettes  of 
Jefferson  Davis  and  the  City  of  Richmond,  Vir¬ 
ginia,  with  some  coupons  attached. 


1929-D  (ANACS  MS-63/63)  MS-63.  In  discussing 
ANACS  graded  coins  with  other  dealers,  we 
have  found  that  many  of  them  share  our  feel¬ 
ing  that  there  are  very  few  early  issues  in  the 
Walking  Liberty  series,  which  will  get  an 


Type  II:  Printed  on  pink  paper  with  an  impres¬ 
sive  central  portrait  of  Stonewall  Jackson. 

Both  bonds  were  issued  in  March,  1863. 

Your  choice,  the  Davis  or  the  Jackson  bond,  EF 
or  better  condition,  just  $36.50.  Or,  take  one  of  each 
type,  a  total  of  two  different  bonds,  with  coupons, 
for  only  $69.95. 


1934  MS-63.  Breathtaking  brilliance  .  .  .210.00 


1934- S  MS-63.  Sharply  struck  with  the  eagle's  left 

leg  feathers  clearly  visible . 750.00 

1935- D  MS-63  . 449.00 

1936  (ANACS  MS-63/65)  MS-64.  Very  lightly  toned 

with  great  lustre  and  very,  very  close  to  being 
MS-65  overall . 179.00 

1937  (ANACS  MS-63/63)  MS-63.  Fully  brilliant 

with  no  detracting  marks . 169.00 

1938-D  (ANACS  MS-63/63)  MS-63.  In  Special  Coin 
Letter  1018,  we  offered  a  1938-D  half  dollar 
and  it  was  one  of  the  first  coins  to  sell.  Now 
we're  back  with  another  bright  and  fully  lus¬ 
trous  specimen  that  is  certain  to  create  some 
telephone  action,  particularly  at  our  very  nice 
price  of  just . 895.00 

1939  (ANACS  PR-63/PR-65)  PR-63.  When  buying 
or  selling  we  evaluate  the  entire  coin,  overall, 
and  we  are  really  pleased  with  this  beautiful 
Proof  even  thought  it  doesn't  quite  measure  up 
to  the  1 938  offered  above.  On  the  other  hand, 
if  you're  the  first  caller  you  can  buy  this  coin 
for  nearly  a  thousand  dollars  less  than  the  1938 
and  we  certainly  don't  see  a  thousand  dollars’ 
worth  of  difference  in  quality  $875:  1939 
(ANACS  PR-65/PR-65)  PR-65PQ.  When  vou  en¬ 
counter  Walking  Liberty  half  dollars  that  are  this 
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Matthew  Boulton  and  the 
Coinage  Revolution,  1787-1797 

by  Dr.  Richard  Doty 


Matthew  Boulton 


In  the  history  of  numismatics,  there  are  certain 
events  which  are  almost  literally  too  large  to  be 
seen,  too  important  to  receive  their  proper  consider¬ 
ation  at  the  time  of  their  occurrence  or  in  subse¬ 
quent  years.  Such  a  milestone  was  the  introduction 
of  paper  currency,  whose  importance  has  con¬ 
tinued  to  grow  over  the  centuries,  changing  our 
concept  of  money  itself.  The  birth  of  the  modern 
coin  was  a  second  such  circumstance. 

By  the  term  “modern,"  I  refer  to  a  coin  struck 
in  a  collar,  by  automatic  machinery,  wherein  the 
role  of  human  agency  has  been  reduced  from  the 
creative  to  the  custodial.  This  change  in  the  histo¬ 
ry  of  numismatics  was,  if  anything,  even  more  dra¬ 
matic  than  the  introduction  of  paper  currency, 
because  it  was  not  an  anonymous  event,  taking 
place  at  a  debatable  time.  Instead,  it  was  a  well- 
documented  happjening:  we  know  when  it  oc¬ 
curred,  and  we  know  who  was  responsible  for  it. 
The  change  was  accomplished  in  the  decade  be¬ 
tween  1787  and  1797,  and  it  was  essentially  the 
wc>rk  of  one  man,  Matthew  Boulton,  of  Soho,  near 
Birmingham,  England. 

A  few  biographical  details  concerning  Boulton 
arp  nee es\ary  at  this  point.  Those  desiring  addition¬ 
al  informaticjn  are  advised  to  consult  H.W,  Dick¬ 


inson's  1937  biography'  or  the  much  earlier  but 
still  useful  work  by  Samuel  Smiles.'^  They  are  also 
advised  that  neither  book  is  absolutely  trustwor¬ 
thy  as  far  as  Boulton's  coining  activities  are  con¬ 
cerned;  information  on  this  subject  must  be  gleaned 
from  a  variety  of  sources,  most  of  them  archival. 

Matthew  Boulton  was  born  in  Birmingham,  Eng¬ 
land  in  1728.  He  inherited  a  modest  “toy" 
manufactory  from  his  father  (the  word  "toy"  be¬ 
ing  used  in  those  days  for  any  small,  carefully 
finished  object  made  of  metal);  over  the  next  half 
century,  he  was  to  build  this  business  into  one  of 
the  largest  industrial  concerns  in  the  world. 

He  was  able  to  do  so  through  a  combination  of 
shrewd  business  practices,  extraordinary  luck,  and 
real  vision.  Boulton  hired  the  best  artists,  knew 
when  to  expand  in  one  area  and  when  to  aban¬ 
don  another,  and  was  always  aware  of  the  virtues 
of  self-advertising.  His  luck  lay  in  the  fact  that  the 
Britain  of  the  later  eighteenth  century  was  the  scene 
of  an  expanding  economy,  with  growing  markets 
for  the  sorts  of  items  which  his  new  factory,  locat¬ 
ed  at  Soho,  was  able  to  produce.  Sales  of  staple 
goods,  such  as  buttons,  snuff-boxes,  buckles,  and 
inexpensive  jewelry,  would  allow  him  to  experi¬ 
ment  in  other,  untested  areas.  His  luck  also  con¬ 
sisted  in  finding  a  colleague  as  extraordinary  as 
himself,  James  Watt.  Together,  the  two  men,  who 
formally  became  partners  in  1  775,  would  revolu¬ 
tionize  the  method  by  which  most  things  were 
manufactured.  Watt's  genius  would  harness  the 
power  of  steam  in  new  and  more  effective  ways, 
making  it  available  to  perform  hundreds  of  tasks 
previously  effected  by  water  or  animal  power.  Boul¬ 
ton's  genius  would  uncover  the  most  effective 
methods  of  selling  the  newly-harnessed  force  to 
anyone  who  wanted  it.  When  James  Boswell  paid 
a  visit  in  1  776,  Boulton  told  him  that  "I  sell  here. 
Sir,  what  all  the  world  desires  to  have— 
POWER. And  there  was  a  great  degree  of  truth 
in  the  boast. 

For  Boulton,  the  purveyance  of  the  power  of 
steam  to  factories,  mines,  and  mills  was  more  than 
a  simple  business  tactic,  a  way  to  make  a  fortune. 
For  he  had  a  vision  of  a  better  future,  one  with  more 
generous  results  from  less  toil,  one  in  which,  across 
the  economic  and  social  spectra,  those  to  come 
would  lead  more  abundant  lives  than  those  now 
living.  In  essence,  the  power  of  steam  would  be 
employed  to  improve  and  to  reform;  Boulton  and 
Watt  would  devote  the  remainder  of  their  long  lives 
(Boulton  died  in  1809,  Watt  10  years  later)  to  the 
pursuit  of  these  goals.  Incidentally,  they  became 
very  rich  in  the  process. 

Of  interest  to  us,  Matthew  Boulton  had  visions 
of  reform  in  a  particular  area— coinage.  His  zeal 
to  improve  matters  here  was  founded  upon  two  un¬ 
fortunate  facts  concerning  the  late  1 8th-century  Brit¬ 
ish  monetary  supply:  first,  there  was  not  nearly 
enough  of  it,  and  the  situation  was  worsening  year 
by  year.  Second,  much  of  what  there  was  was  coun¬ 
terfeit. 

For  a  variety  of  reasons,  the  Royal  Mint  was  fail¬ 
ing  to  provide  the  British  public  with  an  adequate 
supply  of  silver  and  copper  coinage.  The  figures 
are  arresting:  Between  1759  and  1816,  the  Mint 


struck  silver  in  reasonable  amounts  only  in  1 787, 
and  that  to  oblige  the  Bank  of  England  rather  than 
the  public.'’  And  the  situation  for  copper  was 
equally  serious:  Except  for  the  years  1 770  to  1 775, 
no  copper  coinage  was  produced  during  the  en¬ 
tire  60-year  reign  of  George  III. 

Had  the  economy  remained  stagnant,  the  Mint's 
failure  to  provide  new  coinage  might  not  have  been 
especially  important.  But  such  was  not  the  case. 
The  Mint's  abdication  of  its  monetary  responsibil¬ 
ities  happened  to  coincide  with  the  opening  phases 
of  the  Industrial  Revolution.  Suddenly,  greater  and 
greater  numbers  of  coins  were  needed  to  pay  the 
wages  of  the  new  urban  proletariat,  to  fuel  the  sen/- 
ice  economy  which  the  new  factories  naturally 
brought  about.  In  the  circumstances,  something  or 
someone  would  have  to  provide  the  circulating 
coinage  which  the  Mint  could  or  would  not.  In  par¬ 
ticular,  copper  money  would  be  needed,  for  wages 
in  the  new  industrial  enterprises  were  low. 

The  counterfeiters  were  soon  heard  from.  Plain 
white  disks  were  substituted  for  shillings  and  six¬ 
pences  worn  smooth  by  extensive  circulation.^ 
Moreover,  silver  and  gold  coins  were  always  sub¬ 
ject  to  clipping,  sweating,  and  the  other  tradition¬ 
al  methods  of  extracting  bits  of  precious  metal 
without  detection.  The  situation  for  copper  may 
have  been  even  worse:  in  mid-April  1789,  Boul¬ 
ton  wrote  Lord  Hawkesbury,  one  of  a  number  of 
government  officials  whose  favor  he  was  anxious 
to  secure,  that  fully  two-thirds  of  the  change  he 
received  at  tollgates  was  counterfeit.^  We  might 
take  this  observation  with  a  grain  of  salt:  after  all, 
Boulton  was  attempting  to  secure  a  contract  to  pro¬ 
vide  regal  copper  coinage  at  the  time,  and  he  was 
certainly  not  likely  to  minimize  the  counterfeiting 
problem.  On  the  other  hand,  a  correspondent  call¬ 
ing  himself  "S.S."  complained  to  the  Gentleman's 
Magazine  in  the  autumn  of  1 791  that  "not  the  50th 
part  of  our  copper  currency  is  legitimate."''  Clear¬ 
ly,  there  was  much  that  was  wrong  with  the  Brit¬ 
ish  coinage  system  of  the  late  18th  century. 
Matthew  Boulton  set  out  to  reform  it,  using  the  new 
motive  force  at  his  command,  in  accordance  with 
a  set  of  guidelines  which  he  had  devised.  In  the 
process,  he  would  redesign  the  coin  itself. 

In  essence,  he  sought  ways  of  making  coinage 
impossible  to  counterfeit.  In  pursuit  of  this  goal, 
he  would  travel  in  several  directions  simultaneous¬ 
ly.  First,  he  would  stress  intrinsicality:  a  coin  should 
literally  be  worth  its  stated  value.  Boulton  was 
primarily  thinking  in  terms  of  copper  coinage 
here— and  indeed,  the  supplying  of  decent  copper 
money  to  the  people  of  Britain  formed  the  core  of 
his  reform  concepts.  This  desire  for  full-weight  cop¬ 
per  money  is  expressed  in  his  1789  letter  to 
Hawkesbury,  cited  above,  Boulton  adding  that 
short-weight  counterfeits  were  defrauding  the 
poor.®  The  goal  of  intrinsicality  runs  like  a  thread 
through  Boulton's  coining  activities.  The  copper 
pence  and  twopence  of  1  797  contained  their  full 
value  in  metal.  Earlier,  when  he  was  striking  half¬ 
penny  tokens  for  the  major  entrepreneurs  of  the 
day,  the  greatest  of  them,  John  Wilkinson,  actual¬ 
ly  complained  to  Boulton  that  his  products  were 
too  heavy,  contained  too  much  metal,  and  that 
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Wilkinson's  workers  disliked  them  on  that  basis.’ 
Boulton  replied  by  reducing  the  amount  of  metal 
in  Wilkinson's  tokens;  in  general,  however,  his  cop¬ 
per  tokens  tended  to  contain  more  metal  than  those 
of  his  competitors. 

Full  weight  would  discourage  counterfeiting,  but 
there  must  also  be  ways  of  making  coins  impossi¬ 
ble  to  manufacture  outside  that  agency  officially 
entrusted  with  the  task  of  their  production.  This 
aspect  of  Boulton's  thinking  appears  to  date  from 
the  1 770s,  and  it  eventually  led  to  three  intercon¬ 
nected  developments. 

The  first  was  the  application  of  steam  power  to 
the  coining  process.  Boulton  secured  a  patent  for 
his  steam-powered  press  in  the  middle  of  1 790.'° 
My  examination  of  his  papers  in  Birmingham  in¬ 
dicates  that  he  had  in  fact  perfected  most  of  the 
mechanism  by  the  latter  part  of  1  788."  The  new 
machinery  would  dramatically  accelerate  coinage 
production,  a  point  which  Boulton  made  to  the 
South  Carolinian  John  H.  Mitchell  in  a  letter  of  25 
November  1789'^— and  to  anyone  else  who 
would  listen.  And  a  vast  amount  of  new  copper 
coinage  was,  at  bottom,  the  only  solution  to  the 
monetary  crisis  of  the  period.  But  the  new  press 
would  have  two  additional  virtues.  It  would  pro¬ 
vide  for  an  utter  consistency  between  one  struck 
coin  and  another,  for  consistency  is  at  the  very  heart 
of  the  mass-production  process.  If  all  coinage  ought 
to  be  identical,  and  if  it  were  produced  with  a 
machine  which  no  one  else  possessed,  then  in  the¬ 
ory  it  should  be  easy  to  distinguish  the  genuine 
from  the  counterfeit.  The  other  advantage  of  the 
new  mechanism  was  that  it  would  be  exactly  what 
was  needed  to  strike  heavy  coins,  whose  metallic 
value  matched  their  stated  one. 

Beyond  being  produced  by  steam  power,  coins 
should  be  struck  in  a  collar.  Boulton  saw  the  use 
of  this  device,  with  the  perfectly  perpendicular 
edges  it  produced,  as  a  sine  qua  non  in  the  battle 
against  the  forger.  He  may  have  acquired  this  con¬ 
viction  by  the  1770s;  he  certainly  had  it  by  the 
1 780s,  as  his  ill-fated  connection  with  jean-Pierre 
Droz  would  attest.'^  Droz  had  invented  a  seg¬ 
mented  collar,  capable  of  imparting  a  raised  edge 
inscription  to  coins  as  they  were  being  struck.  The 
mechanism  proved  impractical  for  high-speed  coin¬ 
ing,  however.  Boulton  would  produce  his  own,  in- 
cusely  lettered  pieces,  by  edge-marking  them  first 
in  the  traditional  way,  then  striking  them  in  a  plain, 
close  collar.  In  time,  he  would  abandon  the  attempt 
to  letter  his  edges,  relying  solely  on  the  one-piece 
collar  for  counterfeit  deterrence;  his  first  official  Brit¬ 
ish  issues  were  of  this  type. 

Boulton's  final  weapon  against  the  forger  lay  in 
the  way  his  coins  would  be  designed.  They  would 
be  artistic  for  the  sake  of  beauty,  but  also  for  the 
sake  of  safety.  His  letter  of  25  November  1 789  to 
John  H.  Mitchell  deserves  a  second  examination 
here:  suggesting  that  the  simple  design  for  the 
American  Fugio  cent  could  be  reworked  for  a  pro¬ 
posed  coinage  for  South  Carolina,  Boulton  suggest¬ 
ed  either  a  female  figure  representing  the  United 
States  or  a  portrait  of  the  new  president,  George 
Washington,  observing  that  a  coin  with  one  or  the 
other  of  these  elements  "would  not  only  be  a  hand¬ 
some  piece  of  money  but  it  would  be  more  difficult 
to  copy."'’  As  Boulton's  coinage  projects 
proceeded,  he  kept  careful  eye  on  his  designers, 
in  order  to  ensure  that  what  they  eventually 
produced  corresponded  to  his  original  conceptions. 
Thus,  we  find  him  writing  to  Rambert  Dumarest, 
the  artist  responsible  for  the  Cornwall  token  half¬ 
penny,  urging  him  to  take  particular  care  with  the 
obverse  portrait,'^  then  writing  again  to  complain- 
that  it  was  "too  tender  and  delicate,"  needing  re¬ 
engraving. Dumarest  eventually  performed  to 
Boulton's  satisfaction,  and  the  token  was  duly 
released  in  1 791 . 

Boulton's  concern  for  beauty  and  safety  in  de¬ 


sign  would  lead  to  distinctive  coinage.  In  some 
respects,  the  coins  and  tokens  he  produced  would 
directly  inspire  nearly  every  piece  of  money  struck 
since  his  time.  The  use  of  the  collar  can  be  viewed 
in  this  light:  to  Boulton,  the  collar-struck  piece  was 
tidy  and  pleasant  to  look  at,  at  the  same  time 
difficult  to  manufacture  without  his  special  equip¬ 
ment.  And  subsequent  coiners  have  often  seen  the 
matter  in  the  same  way.  Low  relief  was  another  de¬ 
sign  consideration,  both  effective  (in  the  right 
hands)  and  practical.  Coins  with  shallow  relief 
would  stack  more  readily  than  those  with  bold. 
Since  it  took  a  skilled  designer  to  produce  an  ar¬ 
tistic  die  in  low  relief,  this  approach  would  also 
be  useful  in  the  crusade  against  the  counterfeiter. 
But  coins  in  shallow  relief  meant  shallow  dies  as 
well,  and  that  would  extend  die  life  in  conjunc¬ 
tion  with  the  new,  more  powerful  steam  presses. 
Incidentally,  it  would  also  be  relatively  easy  to 
mass-produce  such  shallow  dies,  leading  to  a  great¬ 
er  standardization  of  the  coinage,  and  to  a  cor¬ 
respondingly  more  difficult  task  for  the  forger. 


Low  relief  could  be  combined  with  wide,  raised 
borders,  to  provide  a  coin  with  a  distinctive  appear¬ 
ance.  If  we  are  to  believe  Watt's  memoir  on  Mat¬ 
thew  Boulton  (written  on  17  September  1809,  a 
month  after  Boulton's  death)  there  was  another  rea¬ 
son  for  the  combination  of  wide  borders  and  shal¬ 
low  designs.  Watt  writes  that  Boulton  hoped 
thereby  to  create  a  coin  of  uniform  thickness;  such 
a  piece  could  be  tested  for  authenticity  by  "pass¬ 
ing  it  through  a  gauge  or  slitt  [sic]  in  a  piece  of  steel 
made  exactly  to  fit  it."  Boulton  was  thinking  of  gold 
coinage  in  this  case,  wherein  "any  piece  of  baser 
metal  which  fitted  the  gauge  was  found  to  be  con¬ 
siderably  lighter  and  if  made  to  the  proper  weight 
would  not  go  through  the  gauge."  Watt  adds  that 
Boulton  "made  a  proof  guinea. ..which  complete¬ 
ly  answered  the  intention,""'  whose  date  is  often, 
erroneously,  given  as  1 785.  It  was  actually  struck 
in  1791.  It  closely  resembles  the  regal  copper 
coinage  produced  on  contract  six  years  later.  In 
time,  the  odd,  raised  and  lettered  borders  would 
be  abandoned,  Boulton  apparently  feeling  that  his 
coins  were  difficult  enough  to  counterfeit  without 
them. 

Curiously,  his  first  efforts  in  the  coining  field  ex¬ 
hibited  virtually  none  of  the  characteristics  he  was 
later  to  stress.  As  far  as  that  goes,  they  were  not 
even  made  in  Soho,  but  in  London.  They  formed 
a  series  of  copper  pieces  for  the  East  India  Com¬ 
pany's  domains  in  Sumatra,  dated  1 786  and  1 787, 
struck  into  1788.  Relatively  little  is  known  about 
them,'®  but  they  were  most  definitely  not  struck 
with  the  aid  of  a  steam-powered  press.  Their  fabric 
is  that  of  typical,  earlier  eighteenth-century  copper 
coins.  Boulton  is  said  to  have  produced  one 
hundred  tons  of  them;'’  the  real  figure  is  likely  to 
have  been  much  lower,  although  surviving  docu¬ 


ments  are  unclear  on  this  point.  Boulton  would  be 
involved  with  the  East  India  Company  on  several 
later  occasions,  striking  coins  for  the  Bombay 
Presidency  in  1791,  1794,  and  1804,  and  for 
Madras  in  1794,  1797,  1803,  and  1808.  Several 
of  these  issues  did  incorporate  the  design  ideas 
mentioned  earlier,  and  the  Bombay  pieces  of  1 794 
and  1797  closely  resembled  the  British  "Cart¬ 
wheel"  coins  of  the  latter  year.  Boulton  would  also 
be  responsible  for  coinage  for  Ceylon,  Sierra  Leone, 
and,  in  1804,  Sumatra  once  again. 

Impressive  though  these  activities  may  have 
been,  they  enjoyed  a  position  subordinate  to  Boul¬ 
ton's  primary  interest,  the  securing  of  the  right  to 
strike  coinage  for  Britain.  He  first  attempted  to  ob¬ 
tain  this  concession  in  the  late  1 780s,  and  he  would 
persist  until  he  finally  achieved  his  goal  a  decade 
later. 

Unfortunately,  as  Dickinson  has  observed,^®  we 
do  not  know  nearly  as  much  about  the  industri¬ 
alist's  struggle  to  strike  England's  copper  coins  as 
we  would  like.  Many  of  the  details  have  been  lost 
in  the  two  centuries  intervening  since  the  events 
took  place.  But  Boulton  seems  to  have  undertaken 
the  crusade  with  his  characteristic  optimism  at  the 
end  of  1787.  He  was  invited  to  appear  before  a 
group  calling  itself  the  "Right  Honourable  the  Lords 
of  the  Committee  of  Council  appointed  to  take  into 
consideration  the  state  of  the  Coins  of  the  Realm" 
on  15  January  1  788.  In  this  official  forum,  he  list¬ 
ed  his  proposals  for  preventing  counterfeiting,  do¬ 
ing  so  with  such  skill  that  the  Committee  authorized 
him  to  prepare  pattern  halfpennies  in  line  with  his 
ideas.  Boulton  got  to  work:  Jean-Pierre  Droz  cut 
the  dies  and  struck  some  of  the  pieces  in  Paris, 
while  Bolton  struck  others,  at  Soho.  The  edges  fea¬ 
tured  either  fancy  ornamentation  or  the  raised 
legend  RENDER  TO  CESAR  THE  THINGS  WHICH 
ARE  CESARS— applied  by  means  of  Droz's  six- 
piece  segmented  collars.  Boulton  offered  to  exe¬ 
cute  coins  on  these  models  for  the  government,  at 
a  cost  not  exceeding  half  of  that  spent  by  the  Mint 
in  producing  its  own  coinage.  He  had  hired  Droz 
in  the  meantime,  and  he  now  sat  back,  confident¬ 
ly  expecting  the  reforms  to  be  adopted,  and  the 
work  done  at  his  establishment  at  Soho. 

Things  did  not  go  precisely  according  to  plan. 
The  Committee  approved  Boulton's  patterns,  but 
he  still  got  no  coining  contract.  The  most  logical 
explanation  is  that,  realizing  that  its  antiquated 
presses  could  not  possibly  strike  the  types  of  coins 
which  Boulton  was  proposing,  the  Mint's  jealous 
officials  had  no  intention  of  letting  him  do  so  either. 
And  so,  in  Watt's  words,  "there  the  affair  rested 
for  the  time."^' 

Boulton  kept  his  spirits  up  as  long  as  possible. 
Work  on  the  steam-powered  press  continued 
through  1 788,  its  designer  obviously  assuming  that 
it  would  be  greatly  needed  for  the  huge  volume 
of  coining  which  was  about  to  come  his  way.  But 
a  letter  to  John  Wilkinson  dated  28  November  1 788 
takes  note  of  the  King's  precarious  health,  adding 
that  the  Privy  Council  was  not  likely  to  take  action 
on  the  coinage  proposal  until  the  recovery  of  the 
monarch. In  the  event,  the  King  did  regain  his 
health,  and  Boulton  even  loyally  struck  a  medal 
to  commemorate  the  fact.  But  the  prospects  for  a 
regal  coinage  contract  continued  to  be  in  doubt  un¬ 
til  1797. 

That  being  the  case,  Boulton  took  a  momentous 
decision:  in  order  to  keep  his  new  mint  at  least  par¬ 
tially  occupied,  test  his  coining  concepts,  and  at 
least  do  something  about  the  shortage  of  small 
change,  he  would  strike  not  British  coins,  but  Brit¬ 
ish  tokens,  he  would  also  execute  those  addition¬ 
al  orders  for  foreign  coinage  which  came  his  way. 
And  he  would  persist  in  his  drive  to  obtain  the 
coveted  royal  patent. 

The  idea  of  creating  this  form  of  money  had  in¬ 
terested  him  for  some  time.  Even  prior  to  his  ini- 
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tial  attempt  to  secure  the  royal  contract,  Boulton 
had  mooted  the  idea  of  the  private  token.  His  let¬ 
ter  of  ’  March  1  787  to  )ean-Pierre  Droz  is  signifi¬ 
cant  in  demonstrating  his  thinking.  He  urges  Droz 
to  prepare  a  die  for  a  penny  token  with  Boulton's 
portrait,  a  project  which  almost  certainly  never 
went  beyond  the  talking  stage.  By  striking  tokens, 
Boulton  saw  an  additional  benefit  (besides  the  ob¬ 
vious  ones  of  providing  needed  small  change  and, 
in  this  case,  of  self-advertisement).  He  believed  that 
he  and  Droz  could  change  royal  policy  regarding 
coinage:  "for  if  our  government  will  not  make  a 
new  copper  coinage  we  shall  force  them  to  it  by 
coining  for  ourselves  such  copper  pennys."^^  This 
would  be  Boulton's  tactic  for  the  next  decade,  and 
it  was  to  finally  achieve  success. 

His  first  labors  in  the  token  trade  appear  to  have 
been  as  a  subcontractor  for  other  peoples'  issues. 
There  is  firm  evidence  that  he  struck  some  of  the 
Macclesfield  halfpenny  pieces  for  Roe  and  Com¬ 
pany  in  1789,”  while  there  is  also  some  indica¬ 
tion  that  he  was  responsible  for  Anglesey 
halfpennies  for  his  colleague  and  competitor  Tho¬ 
mas  Williams  that  same  year.^®  His  first  indepen¬ 
dent  coinings  were  also  halfpennies,  and  they  came 
about  in  the  following  year,  1790.  These  were 
tokens  for  John  Wilkinson,  whose  complaints  about 
their  excessive  weights  have  already  been  noted. 
Boulton  accordingly  reduced  their  copper  content, 
and  he  continued  to  strike  them  intermittently  for 
the  iron  magnate  until  1795.  His  forays  into  the 
!  token  trade  expanded  in  1791,  Boulton  creating 
pieces  for  firms  in  Southampton,  North  Wales, 
Cornwall,  Glasgow— and  France.  His  activities 
there  were  represented  by  an  extensive  issue  for 
Monneron  Freres  of  Paris;  attractive,  heavy  tokens 
valued  at  five  and  two  sols  were  struck  for  the  firm 
through  1792. 

Boulton  continued  to  manufacture  tokens 
j  through  the  middle  1790s  for  Britain,  and  some- 
j  what  longer  for  Ireland.  The  pieces  he  made  tend- 
;  ed  to  illustrate  his  feelings  on  what  coinage  should 
and  would  look  like  when  he  received  his  contract 
from  the  British  government.  The  1 795-dated 
Bishop's  Stortford  halfpenny  displayed  his  penchant 
for  low  relief  (handled  extremely  skillfully  by  the 
talented  Conrad  Heinrich  Kuchler),  while  the  Ec- 
cleston  token  of  1 794,  designed  by  Noel-Alexandre 
Ponthon,  very  clearly  anticipated  the  "Cartwheel" 
coins  of  1  797,  in  its  use  of  shallow  central  relief 
combined  with  raised,  incusely-lettered  borders. 
All  of  these  tokens  were  struck  in  one-piece  col¬ 
lars;  Boulton's  earlier  pieces  were  also  incusely 
edge-lettered,  in  a  stage  separate  from  and  anteri¬ 
or  to  the  actual  striking. 

His  labors  in  the  token  field  came  to  an  abrupt 
halt  after  1 796,  and  for  a  very  good  reason;  at  long 
last,  he  had  secured  the  goal  of  a  decade,  the  right 
to  provide  an  official  copper  coin  for  the  people 
of  Great  Britain.  The  government  signed  a  contract 
with  the  firm  of  Boulton  and  Watt  on  9  June  1 797, 
by  which  the  latter  was  to  provide  five  hundred 
tons  of  copper  pence  and  twopence  pieces. Cir¬ 
culation  of  the  new  coinage  was  made  possible  by 
a  Proclamation  of  26  July  1797.  It  did  not  men¬ 
tion  the  coiners  by  name,  merely  stating  that  new 
copper  pieces  of  pence  and  twopence  denomina¬ 
tions  would  henceforth  circulate  as  legal  tender  up 
to  a  shilling.  It  added  that  they  had  already  been 
struck  and  would  shortly  be  distributed.  Curious¬ 
ly,  the  Proclamation  made  no  mention  of  the  pro¬ 
hibition  of  private  commercial  tokens  of  the  sorts 
that  Boulton  and  others  had  been  coining  since  the 
1780s.''’  Boulton  had  long  expected  the  curbing 
of  such  pieces  once  he  had  received  his  contract 
to  strike  regal  copper.”  The  government  decided 
otherwise,  presumably  anticipating  that,  even  if  he 
were  able  to  rrjin  as  rapidly  as  he  claimed,  it  would 
still  take  many  mrjnths  to  get  enough  of  the  new 


coins  into  circulation  to  solve  the  monetary  short¬ 
age  which  had  called  then  into  being. 

The  new  coppers  were  prompty  dubbed  "Cart¬ 
wheels,"  due  to  their  size  and  weight,  and  due  to 
the  broad  raised  rims  surrounding  their  central 
types.  Some  480  tons  of  the  pence  were  struck, 
twenty  tons  of  the  twopence.  Boulton  poured 
everything  he  believed  about  coinage  into  their 
production  and  design.  They  weighed  their  value 
in  copper,  the  penny  equalling  an  ounce,  the  two¬ 
pence  two  ounces.  Boulton  in  fact  advertised  them 
as  being  useful  as  weights  and  as  units  of  linear 
measurement — eight  of  the  new  twopence  laid  end 
to  end  would  exactly  correspond  to  one  English 
foot.”  They  were  joined  by  lower  denominations 
two  years  later.  R.C.  Bell  feels  that  the  gap  between 
the  introduction  of  the  larger  coins  and  that  of  the 
smaller  was  intended  to  allow  for  the  gradual  with¬ 
drawal  from  circulation  of  the  hundreds  of  differ¬ 
ent  halfpenny  and  farthing  tokens,  whose  abrupt 
removal  would  have  adversely  affected  the  poor.“ 
This  surmisal  is  borne  out  by  the  fact  that  the  Procla¬ 
mation  establishing  the  new  coins  was  launched 
on  4  December  1 798,  but  their  actual  coinage  was 
only  concluded  late  the  following  year.^' 

The  new  issues  represented  something  of  a 
departure  from  Boulton's  original  ideas.  Relief  was 
somewhat  higher,  but  it  was  compensated  for  by 
a  slight  inward  curvature  of  the  fields,  which  still 
allowed  for  a  "flat"  coin  as  viewed  from  the  edge. 
The  edge  itself  was  now  marked,  introducing  the 
well-known  "thread  milling"  so  prevalent  on  cop¬ 
per  coins  and  tokens  of  the  early  part  of  the  next 
century.  Most  obviously,  the  broad  borders  had 
been  removed.  I  hazard  a  guess  here  that  this  was 
done  because  it  was  discovered  that,  especially  on 
the  twopence,  whose  striking  required  immense 
downward  force,  the  dies  sometimes  crumbled  at 
those  points.  The  issues  of  1 799  were  also,  perhaps, 
a  bit  more  attractive  in  terms  of  their  artistry, 
although  it  must  be  admitted  that  their  designer, 
Conrad  Heinrich  Kuchler  (who  had  also  created 
dies  for  the  1 797  issues),  had  had  very  little  with 
which  to  work.  The  reformed  designs  and  coinage 
concepts  would  be  closely  copied  in  later  copper 
issues,  struck  for  Britain  in  1 806  and  1 807,  and  for 
Ireland  in  1805  and  1806. 

Incidentally,  some  information  has  survived  as 
to  how  these  coins  were  distributed.  One  would 
assume  that,  once  they  had  been  struck,  they  would 
have  been  sent  to  London  and  placed  into  circu¬ 
lation  by  the  Bank  of  England,  the  Mint,  or  some 
other  logical  agency.  Not  so:  anyone  wanting  them 
applied  directly  to  Soho  Mint.  The  Mint  Books  in 
the  Matthew  Boulton  Papers  make  this  abundant¬ 
ly  clear.  An  entry  in  one  of  them  for  1 1  June  1 806, 
for  example,  states  that  the  Carron  Company  has 
requested  "3  Casks  of  Pence"  and  is  "To  be  in¬ 
formed  when  the  Halfpence  are  ready. Those 
interested  in  purchasing  new  coins  could  either 
have  them  shipped  or  come  to  Soho  and  pick  them 
up  themselves.  Oddly,  there  does  not  seem  to  have 
been  any  difference  in  the  price,  regardless  of  how 
the  coins  were  sold.” 

By  the  late  1790s,  Matthew  Boulton's  essential 
work  had  been  concluded.  There  would  be  other 
coins  for  the  British  Isles.  There  would  be  the  be¬ 
ginnings  of  a  new  enterprise,  the  supply  of  cop¬ 
per  coinage  planchets  to  the  fledgling  United  States 
Mint  in  Philadelphia,  which  would  go  on  long  af¬ 
ter  Boulton's  death.  And  the  firm  he  established 
would  soon  undertake  a  logical  extension  to  its 
coining  activities:  instead  of  shipping  coinage  to 
the  world,  it  would  send  entire  mints,  and  the  world 
could  create  its  own  coins  on  the  new  model.  This 
last  activity  is  the  subject  of  my  current  investiga¬ 
tions,  although  it  need  not  detain  us  here.  The  es¬ 
sential  point  is  that,  whatever  the  future  activities 
of  Matthew  Boulton,  the  groundwork  for  his 
coinage  revolution  had  all  been  established  in  the 


course  of  a  single  decade.  Truly,  the  years  1  787 
to  1 797  are  among  the  most  crowded,  the  most 
significant,  in  the  entire  story  of  numismatics. 
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stunning  you  can't  really  say  enough  about  the 
quality,  so  we'll  just  say  that  you'll  love  the  coin 
. 2,395.00 


1939-S  (ANACS  MS-65/65)  MS-65.  Fully  brilliant 
with  satin  lustre  and  nearly  flawless  surfaces. 
Every  now  and  then  we  will  find  a  common 
date  Walking  Liberty  half  dollar  that  is  graded 
MS-65/65,  but  we  seldom  see  any  of  the  bet¬ 
ter  dates.  A  benchmark  coin  for  your  set  of 
Walking  Liberty  half  dollars.  Just  .  .1,150.00 


1941  AU-55 . 19.00 

1941-D  AU-55  . 26.00 


I  1941-S  AU-55  $69;  MS-63  . 575.00 


I  1942  AU-55  $19;  PR-63.  Breathtaking  brilliance 
$525;  (ANACS  PR-65/PR-65)  PR-65.  A  brilliant 
and  beautiful  coin  with  just  the  slightest  bit  of 
original  toning  along  the  edges.  One  of  our  na¬ 
tion's  most  beautiful  coins  in  all  its  splendor 
$1,995;  PR-65.  Rarely  do  we  find  a  coin  that 
we  consider  to  be  of  pristine  quality,  but  with 
this  coin  there  was  no  question.  Sharply 


struck— lustrous  . 2,095.00 

1942-D  AU-55  . 26.00 


1942- S  AU-55  $54;  (ANACS  MS-65/63)  MS-63. 

This  coin  just  misses  the  $1,000  price  range. 
The  obverse  is  certainly  magnificent,  and  one 
mark  by  the  eagle's  nose  on  the  reverse  is  the 
only  imperfection  we  can  find . 450.00 

1943  AU-55  $19;  (ANACS  MS-60/63)  MS-60.  Ful¬ 

ly  brilliant  $69;  MS-63.  Satiny  lustre,  priced 
right  at . 1 39.00 

1943- D  AU-55  . 26.00 

1943-S  AU-55 . 48.00 

1944  AU-55  $19;  (ANACS  MS-65/65)  MS-65PQ. 

A  fully  brilliant  coin  with  superb  frosty  surfaces. 
Priced  right  at . 595.00 

'  1944-D  AU-55  . 28.00 

'  1944-S  AU-55  $32;  (ANACS  MS-63/63)  MS-63. 

Very  lightly  toned . 225.00 

'  1945-D  (ANACS  MS-63/65)  MS-63.  Fully  struck. 
Liberty's  thumb  is  visible,  and  fully  brilliant  with 
nice  frosty  surfaces . 225.00 


FRANKLIN  HALF  DOLLARS 


1955  (ANACS  PR-65/PR-65)  PR-65.  Maybe  one  in 
a  hundred  coins  of  this  date  struck  in  Proof  will 
match  the  quality  of  this  piece  $139;  1955 
(ANACS  PR-67/PR-67)  PR-67.  Maybe  you  have 
seen  a  Proof  Franklin  half  dollar  that  is  "bet¬ 
ter"  than  this  piece  when  it  comes  to  perfect 
surfaces  and  stunning  eye  appeal,  but  we  can't 
remember  when  we  have!  just  to  double  check 
and  make  sure  you've  seen  something  better 
you  might  want  to  order  this  coin.  Remember, 
if  it  doesn't  suit  you,  and  you  have  a  full  30 
days  to  decide,  just  return  it  for  a  full  refund 
169.00 


1950  (ANACS  PR-67/PR-67)  PR-67.  The  ultimate 
quality  and  the  scarcest  date  in  the  coveted  ser¬ 
ies  of  Proof  Franklin  halves.  We  have  yet  to  see 
another  1950  with  recent  ANACS  PR-67/67 
grade . 1,100.00 

1952  (ANACS  PR-65/PR-65)  PR-65.  We  like  the 
Franklin  half  dollar  series  Proof  issues  because 
it  is  possible  to  build  a  complete  collection  in 
superb  condition  at  an  affordable  price,  and  this 
coin  would  make  a  very  nice  beginning  to  your 
collection  $375;  (ANACS  PR-65/PR-67)  PR-65. 
When  ANACS  calls  anything  "67"  you  know 
the  quality  is  "out  of  this  world!"  .  .  .395.00 

1953  (ANACS  PR-65/PR-65)  PR-65.  As  nice  as  they 
come  might  be  the  best  way  to  describe  this 
coin.  We  see  no  difference  between  this  love¬ 
ly  coin  and  the  examples  the  we  see  on  occa¬ 
sion  with  a  PR-67  reverse  $235;  1953  (ANACS 
PR-65/  PR-67)  PR-65.  Just  a  hint  of  that  tell-tale 
original  toning  that  proves  that  this  coin  has  re¬ 
mained  in  its  original  state  since  it  was  minted 

. 259.00 

1954  (ANACS  PR-65/  PR-67)  PR-65.  As  nice  as  any 

Proof  Franklins  of  this  date  that  we  have  seen 
and  certainly  a  coin  that  would  have  strong  ap¬ 
peal  to  the  perfectionist  . 165.00 


Silver  Dollars 


FLOWING  HAIR  TYPE 


1795  Two  leaves  beneath  each  wing  EF-40.  A  won¬ 
derful  coin  with  attractive  light  toning  and  at¬ 
tractive  problem-free  surfaces . 5,500.00 


Savage  Mining  Company 
Bullion  Receipts 
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As  part  of  a  collection,  we  purchased 
a  group  of  interesting,  and  historic, 
check-like  documents  which  were  given 
to  mining  firms  who  presented  their  ore 
at  the  Gould  and  Curry  Assay  Office,  Vir¬ 
ginia  City,  Nevada,  during  the  height  of 
the  famous  Comstock  Lode  discovery. 

Each  receipt  is  a  bit  more  than  seven 
inches  long  and  roughly  three  inches 
high  with  a  large  margin  on  the  left  side. 

All  receipts  will  grade  EF  or  better. 


with  some  minor  aging.  Each  is  of  nice 
quality,  and  certainly  suitable  for  fram¬ 
ing  as  an  interesting  reminder  of  the  old 
West. 

We  have  a  small  number  of  complete¬ 
ly  filled  out  and  signed  receipts  dated 
1867.  These  are  priced  at  $9.95  each. 

We  also  have  a  group  of  unissued 
receipts,  printed  two  to  the  page,  priced 
at  $4.95  for  the  pair. 
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Silver  Certificate  Rarities  in  Superb  Condition 


We  are  always  looking  for  the  rare  and  unusual,  the  "cream  of  the  crop" 
when  it  comes  to  condition  and  collector  interest.  When  we  find  just  the 
right  combination  of  rarity  and  value,  combined  with  superb  condition,  it 
IS  exciting  for  us  and  our  customers  who  are  able  to  then  add  a  really  im¬ 
portant  item  to  their  collection. 

Among  other  items  in  a  very  important  acquisition  that  we  recently  made 
was  a  superb  group  of  Gem  New,  1928  Series  Silver  Certificates. 

In  a  past  issue  of  the  Rare  Coin  Review  we  offered  the  King  of  Small  Size 
Notes,  the  1928-E  issue  in  Gem  quality,  and  we  sold  a  number  of  pieces 
at  our  price  of  $1450  each.  Several  collectors  wisely  took  advantage  of  the 
special  offer  of  three  of  these  notes  for  just  $3950.00. 

The  very  positive  response  to  this  presentation  of  a  great  rarity  stimulated 
our  interest  to  diligently  search  for  other  gem  notes,  and  we  have  been  very 
successful  in  our  quest. 

Now,  we  are  offering  the  three  scarcest  issues  of  the  small  size  Silver  Cer¬ 
tificates.  Each  note  is  as  crisp  and  fresh  as  the  day  it  left  the  press! 

F-1603.  1928-C  $1  Silver  Certificate.  The  second  rarest  note  in  the  series, 
and  very  underrated.  Gem  New.  Buy  a  single  pristine  note  for  just  $550, 
or  put  away  a  group  of  three  for  only  $1,475.00. 

F-1604.  1928-D  $1  Silver  Certificate.  Number  three  in  the  rarity  parade, 
and  a  wonderful  combination  of  scarcity  and  affordability.  Again,  we  must 
emphasize  that  we  consider  the  notes  offered  here  to  be  very  overlooked 
in  today's  market  Gem  New.  Order  one  note  for  your  collection  and  pay 
just  $295,  or  put  away  three  gem  specimens  for  only  $750.00. 

F-1605.  1928-E  $1  Silver  Certificate.  The  King  of  Small  Size  One  Dollar 
Notes.  Of  all  the  varieties  of  $1  notes  printed  form  1928  to  the  present  day, 
a  series  which  comprises  many  different  issues,  there  is  one  landmark  rari¬ 
ty,  one  issue  which  is  seldom  seen,  especially  in  higher  grades  of  condi¬ 
tion.  It  is  the  famous  1928-D  which  we  proudly  offer  in  Gem  New  condition, 
just  3,519,324  notes  were  printed,  which  in  the  heavily  used  $1  series  amounts 
to  a  virtually  trivial  emission. 

Order  one  pristine.  Gem  New,  1928-E  note  and  pay  just  $1,450,  or  order 
three  gem  examples  and  pay  only  $3,950. 


TljyK^ 
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The  Very  Best  Way  to  Take  Advantage  of  this  Extraordinary  Offering  of 
Scarce  Gem  Quality  Currency: 

Buy  one  of  each  of  the  above  notes.  This  set  includes  one  each  of  the 
1928-C,  1928-D,  and  1928-E  notes,  all  in  Gem  New  Condition.  If  ordered 
singly  you  would  expect  to  pay  $2295,  but  if  you  order  this  special  curren¬ 
cy  package  we  will  send  you  the  three  notes  for  just  $1,995.  That's  like  get¬ 
ting  the  1928-D  note  absolutely  free! 


DRAPED  BUST,  HERALDIC  EAGLE  REVERSE 

1 799  VF-30.  Very  attraaive  surfaces,  slightly  frosty, 
with  a  hint  of  pale  gray  toning.  Well  preserved. 
A  wonderful  coin! . 895.00 
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1801  (AN ACS  EF-40/45)  EF-45.  An  outstanding 
problem-free  Bust  dollar  with  attractive,  some¬ 
what  golden  toning  and  much  mint  lustre  on 
the  reverse.  Well  worth . 1,695.00 


SEATED  DOLLARS 

1841  EF-40.  Well  struck  and  brilliant.  .  .325.00 
1866  Motto  VF-30.  A  wonderful  example  of  this 
low  mintage  issue.  Brilliant . 235.00 


1869  MS-60.  Very  sharply  struck  with  traces  of 
golden  toning.  A  very  attractive  and  desirable 


coin . 950.00 

MORGAN  DOLLARS 

1878  8  Tailfeathers  MS-63 . 149.00 


1878  7/8  Tailfeathers  (AN ACS  MS-60/63)  MS-60. 

A  nice  fully  lustrous  piece  with  eye  appeal  that 
far  exceeds  the  coin's  conservative  technical 
grade  $135;  MS-63  $169;  (ANACS  MS-63/63) 
MS-63  $195;  MS-65.  Frosty  and  problem-free. 

Exceptional  quality . 1,995.00 

1878-CC  MS-60  $149;  (ANACS  MS-60/65)  MS-60. 
The  MS-65  reverse  of  this  coin  is  extra  nice  and 
overall  the  coin  is  really  appealing  with  nice 
brilliant  and  frosty  surfaces.  Very  close  to  MS-63 

overall . 189.00 

1878-S  MS-63  $165;  (ANACS  MS-63/63)  MS-63. 
Very  few  bagmarks  and  attractive  light  toning 
$165;  (ANACS  MS-63/63)  MS-63.  Prooflike. 
Frosty  devices  and  mirror-like  fields.  Some 
minor  bagmarks  as  expected  for  a  coin  of  this 
grade,  but  overall  most  attractive  and  an  excel¬ 
lent  value  at  . 189.00 


1879-S  (ANACS  MS-63/63)  MS-63  $149;  (ANACS 
MS-63/63)  MS-63.  Just  a  wisp  of  light  toning. 
Frosty  devices  and  mirror,  rather  than  satin  ap¬ 
pearing  fields  make  this  coin  a  most  desirable 


addition  to  your  collection . 149.00 

1880/79-CC  (ANACS  MS-60/65)  MS-60.  Another 
brilliant  beauty— certain  to  please  .  .  .295.00 


1880- S  (ANACS  MS-63/63)  MS-63.  Brilliant  and 

frosty,  just  the  way  most  everyone  likes  to  find 
Morgan  dollars.  A  wise  choice  for  the  buyer 
who  is  looking  to  "salt  away"  a  few  coins  for 
the  future . 1 35.00 

1881- CC  (ANACS  MS-63/63)  MS-63.  An  outstand¬ 

ing  coin  with  somewhat  prooflike  fields  and 
frosty  devices.  A  minimum  of  contact  marks  for 
the  grade  and  a  nice  bit  of  light  toning.  A  very 
good  deal  at  just . 450.00 

1881- S  (ANACS  MS-63/63)  MS-63.  Brilliant  and 

outstanding  lustre . 129.00 

1882  (ANACS  MS-63/63)  MS-63.  Frosty  lustre  with 
a  minimum  of  contact  marks.  ANACS-Plus  dol¬ 
lars  are  very  nice  coins  because  we  only  select 
the  most  eye  appealing,  high  grade  coins  from 
the  many  hundreds  of  coins  which  are  offered 
to  us . 1 25.00 

1882- CC  (ANACS  MS-60/65)  MS-60.  Wow!  What 

a  reverse!  Fully  brilliant  $179;  (ANACS 
MS-63/63)  MS-63.  A  billiant  obverse  and  a  gold¬ 
en  and  blue  toned  reverse  . 259.00 

1882- 0/S  AU-55  . 39.00 

1883- CC  MS-60  $145;  (ANACS  MS-60/63)  MS-60. 
Brilliant  with  good  frosty  lustre  and,  of  course, 
some  of  the  bagmarks  that  are  bound  to  be 
found  on  coins  of  this  grade.  Carson  City  dol¬ 
lars  are  so  popular,  it  doesn't  seem  to  matter 
what  grade  they  come.  We  can  never  seem  to 
buy  enough  to  meet  the  demand  $  1 45;  (ANACS 
MS-60/65)  MS-60.  If  you're  looking  for  a  nice 
coin  to  illustrate  the  reverse  of  the  Morgan  dol¬ 
lar  then  this  is  it.  When  was  the  last  time  you 
saw  a  coin  with  an  MS-60  oliverse  and  an 
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MS-65  reverse?  A  specialized  coin,  to  say  the 
least  $179;  (AN ACS  MS-63/63)  MS-63.  Among 
the  "hottest"  of  all  AN  ACS  graded  coins  are  the 
Carson  City  dollars.  They  are  hard  to  find  and 
since  ANACS  is  so  very  conservative,  these 
coins  appear  to  many  to  be  a  very  good  value 
$259;  (ANACS  MS-63/65)  MS-64.  Just  a  hint  of 
light  toning  on  the  obverse.  Really  an  outstand¬ 


ing  coin  for  the  price . 310.00 

1883-S  AU-55  $195;  MS-60  . 445.00 


1884-CC  MS-60  $149;  (ANACS  MS-63/63)  MS-63. 
Bright,  brilliant  and  fully  lustrous  $259;  (ANACS 
MS-63/63)  MS-63.  Small  amounts  of  multi¬ 
colored  toning  and  frosty  lustre  make  this  coin 
especially  nice  $259;  (ANACS  MS-63/65) 
MS-63.  A  super  appealing  coin  and  one  we 
would  call  MS-64  were  it  not  for  a  small  and 
unobtrusive  planchet  defect  that  is  hidden  along 
the  obverse  rim  at  12:00.  You'll  like  the  coin 
and  our  price  of  just  $249;  (ANACS  MS-63/65) 
MS-63.  Really  better  than  the  average  MS-63 
quality.  We  gladly  pay  more  for  coins  that  look 
like  this  and  we  think  that  you  will  agree  that 
they  are  a  sound  value  $269;  (ANACS 
MS-63/65)  MS-64.  A  fully  brilliant  coin  which 
is,  in  our  opinion,  just  one  bagmark  away  from 

being  graded  MS-65 . 310.00 

1885  (ANACS  MS-63/63)  MS-63  . 125.00 

:  1885-CC  (ANACS  MS-63/63)  MS-63.  Really  better 

than  average  MS-63  quality  with  a  nice  strike 
and  that  special  frosty  surface  that  makes  Car- 

son  City  dollars  so  popular . 475.00 

I  1 885-0  (ANACS  MS-63/63)  MS-63.  Another  very 

good  value  . 119.00 

I  1885-S  MS-63.  Frosty  devices  and  brilliant  fields. 

An  attractive  coin . 325,00 

I  1887  (ANACS  MS-63/63)  MS-63.  Attractive  light 
toning  $119;  (ANACS  MS-63/63)  MS-63.  Fully 

brilliant  and  beautiful . 119.00 

I  1887-S  (ANACS  MS-63/63)  MS-63.  Well  struck  and 

very  lustrous— brilliant  surfaces . 315.00 

I  1888  MS-63.  Fully  lustrous . 99.00 

I  1 889  (ANACS  MS-63/63)  MS-63.  We  had  a  chance 
to  buy  15  coins  of  this  date  which  were  sold 
in  1 978  as  MS-65.  We  purchased  the  three  best. 
Each  coin  is  fully  brilliant  and  very  attractive 


$139;  MS-64  . 235.00 

I  1889-0  (ANACS  MS-63/63) . 139.00 

I  1890-CC  MS-60 . 295.00 


I  1890-S  (ANACS  MS-63/60)  MS-63.  Most  often  we 
tend  to  go  with  the  lower  of  two  grades  in  split 
grade  situations,  particularly  when  appraising 
the  many  ANACS  graded  coins  which  we  pass 
on  and  do  not  buy  for  our  inventory.  In  this  case 
we  must  go  with  the  MS-63  grade  overall  be¬ 
cause  the  obverse  of  this  coin  is  just  outstand¬ 
ing  in  every  way.  There  are  no  major  contact 
marks  on  the  frosty  obverse  surfaces.  Give  this 
coin  a  try  and  see  if  you  don't  agree  that  Bow¬ 
ers  and  Merena  ANACS-Plus  coins  are  indeed 

something  special . 149.00 

1891-S  (ANACS  MS-60/63)  MS-60.  A  nice  choice 
for  a  medium  grade  range  Morgan  dollar  col¬ 
lection  . 129.00 


1894  EF-40.  Another  scarce  date  with  a  mintage 
of  only  1 10,972  pieces  struck.  Don't  miss  out 
on  this  opportunity  to  acquire  one  of  the  scarcer 
dates  in  the  Morgan  dollar  series  .  .  .325.00 
1896  (ANACS  MS-63/63)  MS-63.  Lightly  toned 
$119;  (ANACS  MS-63/63)  MS-63.  A  nice  bril¬ 
liant  coin  with  generous  amounts  of  mint  lus¬ 
tre.  A  very  good  value  at  just . 1 19.00 


1896- 0  AU-50  $79;  MS-63.  Exceptional  quality. 

Well  struck  with  full  mint  lustre  and  traces  of 
golden  toning.  Elusive  in  such  a  high  state  of 
preservation  as  this.  A  nice  opportunity  for  the 
Morgan  dollar  collector . 1,795.00 

1897  (ANACS  MS-60/65)  MS-60.  Needless  to  say, 
the  reverse  of  this  coin  is  very  special  and  the 
obverse  is  not  bad  either  $99;  (ANACS 
MS-63/63)  MS-63  . 129.00 

1897- S  (ANACS  MS-63/63)  MS-63.  One  of  the 
scarce  issues  that  appear  to  be  very  underrat¬ 
ed  in  today's  market.  This  particular  coin  is  fully 
brilliant  with  exceptional  appeal  .  .  .  .259.00 

1898- 0  (ANACS  MS-63/63)  MS-63.  Frosty  lustre 

with  light  toning . 119.00 


United  Kingdom  Five  Pound  Gold 
1984  Brilliant  Uncirculated  lssue..,just  25,000  minted! 


United  Kingdom 
Five  Pound 
Gold 

Brilliant 

Uncirculated  Coin 


Llantrisant,  Mid -Glamorgan,  CF7  8YT.  U.K. 


This  large  and  impressive  gold  coin  is  struck  in  22  carat  gold  and  contains  1 .1 77  ounces  of  pure  gold. 
We  have  found  these  pieces  to  be  quite  difficult  to  buy  because  many  of  them  were  sold  directly 
to  collectors  who  have  no  interest  in  reselling  them  at  this  time. 

The  coins  of  the  British  world  are  very  popular  and  highly  collectible.  And,  we  consider  modern 
gold  issues  of  the  United  Kingdom  to  be  an  excellent  value  at  current  price  levels. 

The  1984  United  Kingdom  Five  Pound,  sealed  in  its  original  case  of  issue . 595.00 


1893-0  AU-50.  A  nice  example  of  this  scarce  is¬ 
sue.  Fully  lustrous . 325.00 
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IS****  AU-55  $7**  MS-b4  475.00 

18****-0  MS-bi.  Lustrous  $139;  (AN  ACS  MS-b3/b3) 
MS-b3.  Fully  brilliant  and  certain  to  please 
1  39,00;  tANACS  MS-63/63)  MS-63.  A  bright 
and  lustrous  coin  which  is  certain  to  please  and 
delight  you.  There  is  nothing  we  like  better  than 
a  satisfied  customer  because  repeat  business  is 
the  key  to  our  success . 1 39.00 


Light  is  one  of  mankind's  perennial  symbols  of 
hope.  To  early  man,  the  mastery  of  fire  drove  away 
the  fears  of  darkness  and  kept  the  beasts  at  bay.  To 
the  Creek  philosopher  Plato,  mankind  lived  in 
shadows,  his  world  composed  of  the  reflections  of 
the  eternal  light  which  he  could  but  dimly  perceive 
with  his  senses.  To  the  Persian  Zoroastrians,  light 
and  fire  were  direct  manifestations  of  the  divinity 
itself,  something  to  be  worshipped.  To  the  early 
Christians,  light  was  a  symbol  of  hope  and  of  God. 
One  of  Christ's  parables  in  the  New  Testament 
speaks  of  the  woman  who  had  lost  a  coin  ("the 
widow's  mite"),  but  who,  upon  lighting  a  lamp, 
found  it  beneath  her  bedstead.  To  St.  Augustine, 
the  Bishop  of  Hippo  and  the  formulator  of  Chris¬ 
tian  philosophy,  light  was  the  first  material  thing 
created  by  God  and  in  a  spiritual  form  composed 
the  bodies  of  the  angels. 

By  extension,  therefore,  from  the  earliest  times, 
Christians  associated  light,  and  the  creation  of  light, 
with  the  spiritual  world.  After  all,  Christ  himself 
said,  "I  am  the  light  of  the  world,"  and  in  Genesis 
Cod's  first  words  are  "Let  there  be  light."  This  as¬ 
sociation  of  light  with  the  spiritual  world  found  its 
concrete  expression  in  the  lamps  used  in  house¬ 
holds  in  the  ancient  world.  Most  common  folk  were 
unable  to  afford  the  expensive  wax  or  tallow  can¬ 
dles,  which  later  became  the  standard  means  of  il¬ 
luminating  the  interiors  of  houses.  Rather,  the 
average  man  lit  his  house  with  small  pottery  lamps 
which  could  be  filled  with  any  sort  of  combusti¬ 
ble  oil,  including  olive  oil,  which  when  burned, 
emits  a  pleasant  aroma.  Among  some  Christian 
communities  in  the  Middle  East,  Syria  in  particu¬ 
lar,  it  was  customary  to  burn  lamps  that  bore  a  small 
cross  or  a  similar  Christian  symbol  near  the  outlet 
for  the  wick,  where  the  flame  would  be  burning. 
The  association  of  Christian  belief  with  the  light 
emitted  is  obvious,  and  in  its  pure  form,  quite 
touching. 

Ancient  lamps  commonly  bore  two  holes  in  the 
top  The  larger,  central  hole  was  the  aperature  into 
which  oil  was  poured  to  fill  the  lamp.  The  smaller 
hole,  usually  at  the  tip  of  the  lamp,  held  the  wick, 
marjr-  from  any  vegetable  material  or  twisted  fiber. 


Predictions! 

A  double-spread  advertisement  in  USA  Today,  is¬ 
sue  of  April  4,  1986,  by  the  Capital  Gains  newslet¬ 
ter  notes,  that  it  is  predicted  the  Dow-jones 
industrial  average  will  pass  2,800, ‘silver  will  hit  $30 
per  ounce,  gold  will  hit  $1,000  per  ounce,  the  prime 
rate  will  go  to  137o,  housing  values  will  rise  357o, 
and  inflation  will  go  to  107o— all  within  36 
months— and  that  "high  quality  of  rare  coins  will 
prove  to  be  the  single  most  profitable  investment 
of  the  decade — with  a  10  year  profit  potential  as 
high  as  2,000%!" 


As  the  wick  burned  down,  as  in  a  modern  candle, 
it  was  trimmed.  Occasionally,  the  Christian  sym¬ 
bol  appeared  on  the  base  of  the  lamp,  perhaps  to 
conceal  its  owner's  religious  affiliation.  At  times  in 
the  later  Empire  it  was  not  wise  to  be  publicly 
known  as  a  Christian.  Most  lamps  that  survive  to¬ 
day  were  made  in  large  factories  from  a  coarse¬ 
grained  and  light-colored  clay  which  was  fired  into 
hard  and  durable  shapes.  The  majority  of  lamps  that 
survive  are  round  in  the  body,  tapering  to  a  point 
where  the  wick  burned.  Usually,  the  lamps  bear 
a  small  protuberance  at  the  back,  by  which  the 
lamp  could  be  held  and  carried  about  the  house. 
A  household  would  have  as  many  lamps  as  it  was 
able  to  afford  oil  to  burn  them  with.  It  can  be  con¬ 
jectured  that  in  the  poorest  of  households  there 
would  be  but  one  or  two  lamps,  and  these  would 
be  lit  only  when  necessary.  Most  lamps  that  sur¬ 
vive  today  bear  scorch  marks  around  their  wick 
openings,  suggesting  their  actual  use  in  antiquity 
and  thereby  bringing  the  new  owner  close  to  the 
older  one. 

Early  lamps  such  as  these  are  an  inexpensive  ve¬ 
hicle  for  reaching  back  in  time  to  antiquity.  When 
one  holds  one  of  these  lamps  in  his  or  her  hands, 
one  is  as  close  to  another  time  as  he  or  she  is  like¬ 
ly  ever  to  get.  This  romance,  which  is  also  trans¬ 
mitted  through  other  artifacts  such  as  coins,  is  really 
priceless. 

From  one  of  our  most  dependable  and  well- 
connected  suppliers  we  have  obtained  a  small 
group  of  ancient  oil  lamps,  each  bearing  a  Chris¬ 
tian  symbol  of  some  type.  We  were  able  to  select 
the  lamps  offered  here  from  an  accumulation  of 
quality  antiquities  that  had  been  assembled  in  the 
Middle  East,  and  sold  due  to  the  unstable  political 
climate  in  that  part  of  the  world. 

One  or  more  of  these  lamps  will  make  a  won¬ 
derful  addition  to  any  collection  of  ancient  coins. 

One  Ancient  Roman  Oil  Lamp  . $89.95 

Or  buy  two — one  for  yourself  and  another  for  a 
friend— just  $159  for  the  pair! 

As  with  everything  we  sell,  you  must  be  delight¬ 
ed  with  your  purchase  or  simply  return  your  oil 
lamp  within  30  days  for  a  full  refund. 


1899- S  (AN ACS  MS-60/60)  MS-60.  A  far  nicer  coin 

than  the  technical  grade  would  seem  to  indi¬ 
cate.  Try  it  and  you'll  be  very  pleased  $185; 
(ANACS  MS-60/63)  MS-60.  Really  this  fully  bril¬ 
liant  and  attractive  coin  is  more  like  an  MS-63 
overall  $199;  MS-63  $425;  (ANACS  MS-63/63) 
MS-63.  Well  struck,  brilliant  and  very  lustrous. 
The  finest  coin  picked  from  three  original  rolls! 
$425;  (ANACS  MS-63/65)  MS-64.  Well  struck 
and  very  pleasing  and  lustrous.  This  coin  is  only 
a  stray  bagmark  or  two  away  from  being  MS-65 
overall  . 495.00 

1900  MS-63.  Lustrous  with  traces  of  golden  ton¬ 

ing  $1 1  9;  (ANACS  MS-63/63)  MS-63.  Like  the 
other  Morgan  dollars  we  offer  for  sale,  this  coin 
was  carefully  checked  before  it  was  purchased 
and  yet  again  before  it  was  placed  in  our  in¬ 
ventory.  Quality  control  is  very  important  in 
numismatics.  At  Bowers  and  Merena  we  take 
extra  steps  and  extra  time  to  make  sure  we  have 
happy  customers . 1 19.00 

1900- 0  MS-63.  Brilliant  with  traces  of  golden  ton¬ 

ing  $1 1  9;  (ANACS  MS-63/63)  MS-63.  Fully  bril¬ 
liant  and  an  outstanding  value  $1 19;  (ANACS 
MS-63/63)  MS-63  . 119.00 

1901  (ANACS  MS-60/63)  MS-60.  A  very  scarce  is¬ 

sue  to  locate  in  Mint  State  and  certainly  miss¬ 
ing  from  the  majority  of  silver  dollar  collections. 
The  piece  we  are  most  pleased  to  offer  has  bril¬ 
liant,  lustrous  surfaces  and  no  detracting 
features . 1,250.00 

1901- 0  MS-63.  Full  mint  lustre  $119;  (ANACS 

MS-63/63)  MS-63.  Another  pretty  coin  at  a  pret¬ 
ty  small  price  $119;  (ANACS  MS-63/63)  MS-63. 
Lightly  toned  and  very  frosty  $119;  (ANACS 
MS-63/63)  MS-63.  Fully  brilliant  and  just  the 
way  we  all  like  Morgan  dollars  to  come,  with 
lots  of  appeal  . 119.00 

1902- 0  (ANACS  MS-63/63)  MS-63.  Well  struck 

and  fully  brilliant,  just  a  bagmark  or  two  away 
from  being  an  MS-65  coin  . 125.00 

1902-S  MS-63.  Well  struck  with  attractive  full  mint 
lustre  and  satiny  fields.  A  nice  example  of  this 
elusive  and  popular  date . 495.00 

1903  (ANACS  MS-60/63)  MS-60.  A  well  struck, 
brilliant  coin  at  just  $89;  (ANACS  MS-63/63) 
MS-63.  Fully  lustrous  with  no  major  bagmarks. 
A  nice  value . 1 79.00 


1 904  MS-63.  A  nice  example  of  this  issue.  Lustrous 
and  attractive . 325.00 


Ancient  Roman  Oil  Lamp 
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TRADE  DOLLARS 


1904-0  (AN ACS  MS-63/63)  MS-63.  Very  lightly 
toned  with  no  major  marks  $119;  (AN ACS 
MS-63/63)  MS-63.  Fully  brilliant  and  very  lus¬ 
trous.  If  you're  looking  for  a  nice  silver  dollar 
for  your  20th  century  type  set,  we  would  sug¬ 
gest  this  coin.  You  will  look  a  long  time  to  find 
a  better  quality  coin  for  just . 1 19.00 


tints 


1904-S  MS-63.  A  real  beauty!  Traces  of  light  mot¬ 
tled  toning  around  the  edge  make  this  coin  very 
attractive.  Very  elusive  in  this  high  state  of 
preservation.  A  highly  sought  after  issue,  with 
a  mintage  of  but  2,304,000  pieces  struck.  Don't 
miss  out  on  this  opportunity  to  acquire  one  of 
the  scarcer  date  Morgan  dollars  .  .  .2,150.00 

1921  Morgan  MS-63  $89;  MS-64 . 110.00 

1921-D  (ANACS  AU-55/55)  AU-55.  A  fun  coin  and 
a  piece  that  illustrates  some  of  the  limitations 
of  ANACS  grading.  Presently  it  costs  $21  to  get 
any  coin  authenticated  and  graded  by  ANACS. 
If  inexpensive  pieces,  such  as  this  coin,  are 
offered  with  the  dost  of  the  fees  included,  the 
price  becomes  prohibitive  and  thus  such  pieces 
are  simply  not  candidates  for  ANACS  grading. 
So  how  is  it  that  we  have  this  coin  with  recent 
ANACS  papers?  Well,  the  previous  owner  was 
willing  to  invest  $21  because  he  felt  the  coin 
would  grade  much  higher  and  it  didn't  $35; 
MS-63  . 129.00 


PEACE  DOLLARS 

1921  Peace  AU-55  $89;  MS-60  $245;  (ANACS 
MS-60/60)  MS-60.  $245;  (ANACS  MS-60/63) 
MS-60.  $279;  (ANACS  MS-63/63)  MS-63.  At¬ 
tractive  light  toning,  a  bit  darker  on  the  reverse, 
enhances  the  attractive  overall  appearance  of 
this  coin.  The  strike  is  above  average  for  this 
usually  weakly  struck  coin  and  the  contact 
marks  are  minimal  $475;  (ANACS  MS-63/63) 
MS-63.  A  well  struck  example  (about  85%  ful¬ 
ly  struck)  with  only  a  couple  of  very  minor  con¬ 
tact  marks  which  are  well  hidden  on  the  frosty 
and  lustrous  surfaces,  just  the  slightest  hint  of 
toning  adds  to  the  appeal  and  value  of  this  pret¬ 


ty  coin . 475.00 

1922  (ANACS  MS-63/63)  MS-63,  just _ 89.00 


1922-D  MS-63.  Lustrous  with  hints  of  pale  golden 
toning  $129;  (ANACS  MS-63/65)  MS-64.  Oh 
so  close,  but  not  quite  MS-65  overall.  Build  a 
set  of  Peace  dollars  that  equal  the  condition  of 
this  coin  and  you  can  be  very  proud  of  having 


completed  a  most  difficult  task . 279.00 

1922-S  AU-55  $29;  MS-63  . 139.00 


1923  (ANACS  MS-63/65)  MS-63.  Lovely  light  gold¬ 
en  toning  and  frosty  lustre.  A  nice  Peace  dollar 
. 105.00 


1923  MS-65.  Not  a  particularly  scarce  date,  but 

what  a  beautiful  coin!  This  piece  is  sharply 
struck  and  has  fully  brilliant  lustre  and  satiny 
surfaces.  Peace  dollars  in  this  condition  don't 
come  around  often . 495.00 

1923-D  (ANACS  MS-63/63)  MS-63.  Fully  brilliant 
with  outstanding  lustre  and  just  a  few  very  in¬ 
significant  contact  marks . 149.00 

1923-S  AU-55  $30;  MS-63  Well  struck  and  lustrous 
. 169.00 

1924  (ANACS  MS-63/63)  MS-63  . 1 19.00 

1925  (ANACS  MS-63/63)  MS-63  . 1 19.00 


1925-S  (ANACS  MS-63/63)  MS-63.  Fully  brilliant 
and  reasonably  well  struck  for  a  1925-S.  This 
coin  will  be  right  at  home  in  the  Peace  dollar 
set  which  is  owned  by  a  quality  conscious  col¬ 


lector  . 395.00 

1926  AU-55  $37;  MS-63  .  155.00 

1926-S  AU-55  . 29.00 


1927  AU-55  $45;  MS-60  $125;  MS-63  $299; 
(ANACS  MS-63/63)  MS-63.  Well  struck  with  far 
better  than  average  lustre  and  just  a  few  well 
scattered  contact  marks.  Very  nice  and  fairly 


priced  at . 299.00 

1928  AU-55  .  185.00 


■C-OPVw'I 


1934  MS-63.  Brilliant  with  satin-like  surfaces.  Very 

attractive  and  well  struck.  A  nandsome  exam¬ 
ple  of  this  issue . 295.00 

1934-D  AU-55  $49;  MS-60  . 139.00 

1935  MS-60  $79;  MS-63  $195;  (ANACS  MS-63/63) 

MS-63.  Very  close  to  MS-65  with  full  brilliance 
and  very  nice  lustre  . 195.00 


1874-S  EF-45  $165;  AU-50  $359;  AU-55  Sharply 
struck  with  beautiful  golden  toning.  A  wonder¬ 
ful  example  of  this  issue . 389.00 


1875- S  AU-50  $41 5;  AU-55  Well  struck  and  lightly 

toned  $445;  (ANACS  MS-63/63)  MS-63.  Nice 
original  toning  and  plenty  of  lustre  are  the  best 
features  of  this  elusive  type  coin.  Years  ago, 
trade  dollars  of  this  quality  were  more  plenti¬ 
ful  than  they  are  today . 2,100.00 

1876- S  EF-45  $385;  AU-55  Beautiful!  Sharply  struck 

and  brilliant . 445.00 

1877- S  EF-45  $385;  AU-55  Beautiful  deep  irides¬ 

cent  toning  $445;  AU-55  Brilliant  $445; 
(ANACS  MS-60/60)  MS-60.  A  well  struck  and 
very  lustrous  piece  with  just  a  hint  of  light  ton¬ 
ing.  just  the  way  we  like  to  find  these  coins, 
but  we  can  never  seem  to  find  enough!  Nice 
quality  at  an  affordable  price  . 895.00 


1 8  '5' 


1878-S  EF-45.  Frosty  with  traces  of  golden  toning 
throughout.  Sharp  strike . 385.00 

Gold  Dollars 

1849-0  EF-40  . 325.00 

1851  EF-45.  Brilliant  with  pleasing  surfaces.  A 
handsome  example  of  this  issue  .  .  .  .295.00 
1855  Type  II  (ANACS  EF-40/40)  EF-40.  Most  at¬ 
tractive  with  pleasant  toning  and  just  a  little 
wear  and  no  defects.  Fill  a  key  opening  in  your 

gold  type  set  for  only . 550.00 

1862  (ANACS  MS-60/60)  MS-60.  Very  lustrous  with 

a  hint  of  attractive  toning . 895.00 

1873  Open  3  AU-55.  Sharply  struck  with  mellow 
satin-like  fields.  An  attractive  piece.  .325.00 


1888  (ANACS  Proof-60/PR-63)  Proof-60  63.  A 
beautiful  little  coin  with  frosty  devices  and 
mirror-like  surfaces  . 2,350.00 
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An  Unbeatable  Combination: 

"ANACS-Plus" 

and 

The  Collection  Portfolio  Program 


Would  you  like  to  have  first  pick  of  many  outstanding 
coins,  groups,  old-time  collections,  estates,  and  other 
properties  we  acquire?  Would  you  like  to  acquire  superb 
quality  rare  coins,  each  of  which  is  accompanied  by  a  re¬ 
cent  ANACS  certificate  attesting  to  its  authenticity  and 
grade,  with  the  additional  verification  by  Bowers  and  Mere- 
na  Galleries  of  the  piece  being  an  excellent  strike,  on  a 
nice  planchet,  well  centered,  and  aesthetically  pleasing? 
Would  you  like  to  work  hand  in  hand  with  skilled  profes¬ 
sional  numismatists  who  will  regularly  make  outstanding 
selections  of  important  numismatic  properties  for  your 
account? 

I  am  certain  that  your  answer  to  all  three  questions  is 
an  emphatic  yes!  All  of  us  here  at  Bowers  and  Merena 
Galleries  are  equally  excited  about  this  program  and  the 
tremendous  advantage  that  it  offers  to  our  clients. 

First  of  all,  here's  how  our  Collection  Portfolio  Program 
works.  Each  month  (or  other  interval  of  your  choice)  we 
will  ship  to  you  coins  in  the  category  you  request.  You 
might  desire  to  build  a  nice  collection  or  "portfolio"  of 
commemoratives,  perhaps  Morgan  silver  dollars  are  of  in¬ 
terest  to  you.  United  States  gold  coins  may  be  your  area 
of  concentration,  or  perhaps  you  would  like  to  build  a  set 
of  United  States  coins  by  design  and  types.  There  are  oth¬ 
er  possiblities  as  well.  Tom  Becker  and  his  staff  will  per¬ 
sonally  maintain  a  customer  file  for  you,  showing  which 
pieces  you  already  have,  and  taking  care  to  avoid  dupli¬ 
cation  when  pieces  are  sent  in  the  future.  If,  when  start¬ 
ing,  you  already  have  certain  coins  and  wish  to  avoid 
getting  duplicates,  simply  let  us  know  what  pieces  you  al¬ 
ready  possess.  At  that  point  we  are  ready  to  start  building 
for  you  coin-by-coin,  a  beautiful  collection! 

There  is  no  obligation  on  your  part  to  continue  the  Col¬ 
lection  Portfolio  Program.  You  can  cancel  at  any  time,  sim¬ 
ply  by  letting  us  know  and  by  paying  the  balance  due  for 
any  outstanding  invoices.  The  Collection  Portfolio  Program 
stands  on  its  own  merits,  and  we  believe  that  you,  like 
many  other  Bowers  and  Merena  Galleries  clients  will  find 
it  the  ideal  way  to  build  a  superb  collection  over  a  period 
of  time,  without  the  "fuss"  of  "sold-out"  letters,  search¬ 
ing  in  a  dozen  places  to  find  a  particular  desired  coin,  and 
so  on.  We  do  the  work  for  you! 

GUARANTEE:  Each  and  every  coin  you  receive  as  part 
of  our  Collection  Portfolio  Program  is  guaranteed  to  please 
per  our  regular  Terms  of  Sale.  Any  item  not  satisfactory 
for  any  reason  whatsoever  can  be  returned  within  30  days 
of  receipt  for  a  full  and  instant  refund— no  explanation  is 
necessary.  We  are  not  satisfied  until  you  are! 

"ANACS-Plus"  is  an  added  feature  of  our  new  Collec¬ 


tion  Portfolio  Program.  Each  coin  you  receive  will  be  ac¬ 
companied  by  a  recently-issued  certificate  and 
photographic  registration  from  the  American  Numisma¬ 
tic  Association's  certification  service,  which  renders  its 
opinion  as  to  the  authenticity  of  the  coin  and  its  grade. 
In  addition,  each  coin  will  be  verified  as  being  sharply 
struck,  on  an  excellent  planchet,  well  centered,  and  with 
excellent  aesthetic  appeal. 

An  extra  added  value:  Each  piece  will  be  hand-picked 
from  among  many  possibilities,  giving  you  a  coin  which 
is  among  the  finest  of  its  kind.  It  may  be  the  case  that  five, 
10,  20,  or  even  100  coins  will  have  to  be  examined  in  or¬ 
der  to  find  one  that  is  just  right  for  you.  And  yet,  there 
is  no  extra  charge  for  this  personal  service.  Indeed,  Tom 
Becker  and  his  staff  are  just  a  telephone  call  or  a  letter 
away.  Have  a  question  about  any  coin  sent?  Let  us  know, 
and  you  will  receive  a  personal  answer. 

Do  you  want  to  build  a  beautiful  collection  as  a  "treas¬ 
ure  for  the  future'— a  collection  that  will  bring  years  of 
pleasure  to  you  and  your  family— a  collection  that  will  con¬ 
sist  of  superb  examples  of  highly-desired  numismatic 
items?  If  so,  the  Collection  Portfolio  Program  with  "ANACS- 
Plus"  is  for  you!  All  you  have  to  do  to  get  started  is  to  read 
the  offering  of  programs  below,  ask  Tom  Becker  for  your 


ANACS  ha*  determined  this  item  is  genuine  and  as  described 

Warning;  See  reverse  for  important  information  regarding  this  certificate. 

t»USA  1928  HALF  DOLLAR  -  HAWAIIAN  C0HH.»» 

No;  G-6720-A  Grade  Opinion:  MS63/65 

Registered  tot  BOWERS  AND  MERENA  GALLERIES  INC. 

02-11-86 


first  shipment,  and  we'll  take  it  from  there!  Once  credit 
is  established,  shipments  will  be  sent  on  an  approval 
basis — or  open  account.  As  it  may  not  be  possible  to  make 
your  invoice  come  out  to  a  given  amount  such  as  $250, 
$500,  $1,000,  or  whatever  for  each  interval,  any  lower 
amount  will  simply  represent  an  added  value  for  the  fol¬ 
lowing  shipment.  Any  amount  over  the  payment  you  re- 


Psffc  42  -R^rf‘  Com  Rf'VK'w  No.  6/ 


AN  ACS  has  determined  this  item  is  genuine  and  as  described 
Warning;  Sec  reverse  for  important  information  regarding  this  certificate. 

**USA  1834-Cr  DOLLi^f'* 

No:  G-60A9-C  Grade  Opinion:  MSA3/63 

Registered  to:  BOWERS  AND  HERENA  GALLERIES  INC. 

04-07-86 


added  on  the  invoice  for  next  time— with  no  interest  or  car¬ 
rying  charges  of  any  kind  (a  rare  situation  in  today’s  world!). 
As  noted,  you  are  under  no  obligation  once  you  begin.  How¬ 
ever,  we  believe,  that  you,  like  many  of  our  other  clients, 
will  be  delighted  with  the  Collection  Portfolio  Program  and 
will  find  it  i^’the  ideal  way  to  acquire  a  truly  meaningful 
collection. 

Take  your  pick  of  these  programs: 

“ANACS-Plus”  Silver  Commemoratives.  Coins 
selected  will  be  silver  commemoratives  from  the  1892-1954 
era  and  will  be  in  MS-63  or  MS-65  grade,  as  you  instruct 
us.  On  today’s  market  MS-63  pieces  offer  the  opportunity 
to  get  more  coins  for  the  money,  and  we  recommend  these 
as  an  objective.  However,  MS-65  coins  are  dandy  as  well, 
except  that  it  will  take  longer  for  you  to  form  your  set.  (Mini¬ 
mum  payment:  $250  per  month  or  other  interval;  $500  sug¬ 
gested  if  you  opt  for  MS-65) 

“ANACS'Plus”  Morgan  silver  dollars.  Among  col¬ 
lectors,  these  head  the  popularity  parade  in  the  United  States 
series.  Let  us  help  you  build  a  set,  in  MS-63  grade  (a  mini¬ 
mum  payment  of  $250  per  month  or  other  interval)  or  an 
MS-65  grade  ($500  per  interval). 

“ANACS-Plus”  20th-century  issues.  This  program  in¬ 
cludes  MS-63,  Proof-63,  MS-65,  Proof-65  coins  in  a  wide  va¬ 
riety  of  issues.  You  can  choose  to  concentrate  on  a  particular 
coin — such  as  Walking  Liberty  half  dollars,  or  elect  to  re¬ 
ceive  coins  from  a  variety  of  popular  and  interesting  series. 
All  dates  are  of  our  choice.  (Minimum  payment  $250  per 
month  or  other  interval). 

“ANACS-Plus”  gold  issues.  We  will  pick  beautiful 


coins  in  MS-60  or  MS-63  grade— pieces  which  are  fully  lus¬ 
trous  and  yet  represent  excellent  values  in  comparison  to 
MS-65  (although  we  can  supply  you  with  MS-65  if  desired). 
(Minimum  payment  $1,000  per  interval). 

“ANACS-Plus”  comprehensive  program.  This  excit¬ 
ing  program  includes  a  selection  from  the  other  programs 
and  is  tailored  toward  the  collector  with  potential  invest¬ 
ment  in  mind.  A  wide  variety  of  dates,  denominations,  and 
types  will  be  sent,  all  MS-63  or  MS-65— your  choice.  Sug¬ 
gested  minimum  payments  are  $250,  $500,  or  $1,000  per  in¬ 
terval.  Of  course,  the  higher  your  payment,  the  more  coins 
you  will  receive  within  a  given  year. 

Here  is  Even  More  For  You! 

We  also  offer  a  group  purchase  option  that  allows 
you  to  make  lump-sum  purchases  whenever  you  choose. 
From  time  to  time  you  may  find  yourself  with  an  extra 
amount  of  money,  a  bonus,  proceeds  from  the  sale  of  other 
assets,  etc.  In  this  instance  you  can  contribute  a  larger 
amount  in  a  lump  sum  any  time  you  choose.  This  will  ena¬ 
ble  you  to  add  to  your  collection  even  more  quickly. 

As  a  participant  in  our  Collection  Portfolio  Pro¬ 
gram  you  will  receive  a  free  subscription  to  our  Rare  Coin 
Review  and  Special  Coin  Letter — which  will  list  hundreds  of 
interesting  coins  which  you  may  elect  to  purchase  in  addi¬ 
tion  to,  or  instead  of,  your  regular  selections. 

Most  important,  we  endeavor  to  work  closely  with  you. 
You  can  become  as  involved  as  you  wish  in  determining 
which  coins  you  receive  or  you  can  leave  the  selection  proc¬ 
ess  entirely  up  to  us.  Either  way,  we  know  you  will  be  pleased. 


ANACS  has  determined  this  item  is  genuine  and  as  described 
Warning:  Sec  reverse  for  im|H>rtani  information  regarding  this  certificate. 

**USA  1928  t20»» 

No:  G-1341-C  Grade  Opinion:  MS63/63 

Registered  to:  BOUERS  AND  MERENA  GALLERIES  INC. 

03-26-86 
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Series  of  1923  "Saddle  Blanket"  Silver  Certificates 


this  certifiesthat  there  has  been  deposited  in  the  treasury  of 


THIS  CW 
FOR  aV|| 

so  Rt^ 


This  note  represents  the  final  issue  of  the  "Large  Size"  $1  silver  certificate.  The  note  measures  more  than  seven  inches  long 
and  is  over  three  inches  wide,  thus  being  much  larger  than  our  modern  currency. 

We  have  acquired  a  small,  but  very  choice,  lot  of  these  notes  and  we  are  pleased  to  offer  them  in  crisp  New  condition,  just 
as  fresh  and  bright  as  the  day  they  were  issued.  Only  $59  each. 

Limit  two  per  customer. 


Quarter  Eagles 

CLASSIC  HEAD  TYPE 

1834  (AN ACS  AU-50/50)  AU-50.  A  beautiful  coin 
with  super  lustre.  Best  part  of  all,  is  that  you'll 
have  no  problem  at  all  affording  this  piece  since 
it's  priced  at  just  $795;  AU-55.  Brilliant  satin¬ 
like  surfaces  with  traces  of  light  mottled  ton¬ 
ing.  Sharply  struck  and  very  attractive.  A  nice 
example  of  this  first  year  of  type  .  .  1,150.00 
1836  EF-40  $625;  AU-55  Frosty  devices  and  pleas¬ 
ing  surfaces  1,150.00 

1845  EF-45  325.00 

1855  MS-60.  Attractive  red  orange  toning.  Well 
sfrurk.  A  nice  early  piece  for  your  type  col- 
lerfion  1,150.00 


1856-S  AU-50.  Frosty  with  traces  of  toning  on  the 
high  points.  Very  attractive . 550.00 

1868- S  EF-45.  Lustrous . 475.00 

1869- S  EF-45  . 395.00 

1903  (ANACS  MS-63/63)  MS-63.  A  well  struck 

piece  with  outstanding  lustre.  No  major  con¬ 
tact  marks  of  any  kind  and  thus,  very,  very  close 
to  being  MS-65  . 1,995.00 

1904  (ANACS  MS-60/63)  MS-63.  A  beautiful  little 

coin  with  attractive  mellow  gold  toning.  A  piece 
that  is  probably  worth  more  without  the  cer¬ 
tificate  because  it  is  really  nicer  than  the  stat¬ 
ed  grade!  A  bargain  at  just . 1,550.00 


INDIAN  HEAD  TYPE 

1914  (ANACS  MS-60/60)  MS-60.  Fully  lustrous 

with  no  problems  or  defects . 795.00 

1915  (ANACS  MS-60/60)  MS-60.  Another  very 

nice,  yet  very  affordable  Mint  State  quarter  ea¬ 
gle  that  is  just  right  for  the  majority  of  gold  tyfie 
sets  . 795.00 

1925-D  (ANACS  MS-60/60)  MS-60.  Well  struck 
and  very  lustrous  with  mellow  golden  color. 
An  outstanding  coin  . 795.00 

1927  (ANACS  MS-60/60)  MS-60.  Very  well  struck 
and  lustrous.  Another  example  of  how  we  care¬ 
fully  pick  and  choose  among  ANACS  graded 
coins  with  the  intention  of  finding  those  pieces 
which  exceed  their  technical  grade  when  it 
comes  to  eye  appeal.  You'll  be  ver>'  pleastnl 
with  this  wise  buy,  just .  795.00 
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CAPPED  DRAPED  BUST  TO  LEFT 


1929  (AN ACS  MS-60/60)  MS-60.  A  ver/  well  struck 
coin  with  lots  of  mint  frost  and  no  detracting 
contact  marks.  Like  many,  many  of  our  ANACS- 
Plus  coins,  this  piece  is  far  more  attractive  and 
appealing  than  its  technical  grade  would  in¬ 
dicate  . 795.00 

$3  Dollar  Gold  Pieces 


1854-0  (AN ACS  EF-45/45)  EF-45.  A  complete  col¬ 
lection  in  one  coin!  Your  collection  of  New 
Orleans  Mint  three  dollar  gold  pieces  begins 
and  ends  with  this  single  coin  because  issues 
from  that  mint  were  only  produced  in  1854. 
We  greatly  enjoy  "special"  coins  such  as  this 
piece  and  highly  recommend  them.  This  par¬ 
ticular  coin  is  nice  and  lustrous  with  no 
problems  and  unobtrusive  wear.  A  neat  deal 

for  just . 1,150.00 

1855  VF-30  $725;  EF-40  Frosty  surfaces  and  well 

struck . 895.00 

1856-S  VF-30.  Fully  mint  brilliance,  with  traces  of 
light  toning . 795.00 


1861  EF-45  $995;  1861  MS-63.  Frosty  devices  over 

satin-like  fields.  Very  sharply  struck  with  pleas¬ 
ing  surfaces.  A  magnificent  coin  with  a  mintage 
of  but  6,072  pieces  struck.  You  will  look  long 
and  hard  to  find  another  piece  that  is  as  nice 
as  this  one!  Simply  beautiful.  Call  quickly,  for 
this  one  will  go  fast!  . 9,250.00 

1862  VF-20.  Mellow  golden  toning.  A  nice  exam¬ 

ple  of  this  low  mintage  issue  of  which  only 
5,785  pieces  were  struck  . 695.00 

1863  EF-45.  Beautiful  frosty  devices  with  mirror¬ 
like  surfaces.  An  attractive  coin  .  .  .  .875.00 


1868  (ANACS  EF-45/45)  EF-45.  A  scarce  coin  with 
a  low  mintage.  A  well  struck,  lustrous  piece 
which  is  very  close  to  AU . 1,250.00 


1870  EF-45.  Brilliant  with  traces  of  reddish  orange 
toning  around  the  edges.  Well  struck.  A  very 
nice  example  of  this  issue  which  has  a  very  low 


mintage  of  but  3,535  pieces  . 1,075.00 

1874  EF-40.  Cleaned  at  one  time . 650.00 


Half  Eagles 

CAPPED  BUST,  HERALDIC  EAGLE 

1802/1  EF-45.  Splendid  mint  brilliance-simply 
beautiful  $3,250;  (ANACS  AU-50/50)  AU-50. 
Perhaps  ANACS  graders  are  more  conservative 
when  grading  early  type  coins  because  they 
have  seen  fewer  pieces,  or  maybe  it  is  because 
they  see  so  many  Morgan  dollars  and  modern 
issues?  At  any  rate,  we  agree  with  ANACS  that 
this  coin  is  a  lovely  AU-50  with  great  lustre  and 
no  defects  or  adjustment  marks.  Treat  yourself 
to  an  early  United  States  gold  coin  4,450.00 


1802/1  MS-60.  Wow!  You  just  don't  find  quality  like 
this  anymore!  Amazing  mint  brilliance  with 
frosty  devices  and  satin-like  surfaces.  Wonder¬ 
ful  eye  appeal,  sharply  struck  and  otherwise 
magnificent.  Words  cannot  describe  the  beau¬ 
ty  of  this  piece.  We  think  you  will  agree  that 
this  is  one  of  the  most  outstanding  1802/1  half 

eagles  to  be  encountered  . 9,650.00 

1804  Small  8  over  Large  8  (ANACS  AU-50/55) 
AU-55.  Free  of  adjustment  marks  and  defects 
plus  simply  outstanding  lustre  and  eye  appeal. 
One  of  the  most  appealing  coins  in  this  entire 
offering.  Don't  miss  out! . 4,950.00 


1805  AU-55.  Sharply  struck  with  great  eye  appeal. 
Brilliant  with  traces  of  golden  orange  toning  on 
the  high  points.  A  wonderful  coin!  .4,995.00 

1806  Pointed  6.  EF-45.  Frosty  surfaces  .3,350.00 


Proud  Of  His  Gold  Coins 


"Dear  Tom, 

"Enclosed  is  a  check  for  $700  for  the  balance  due 
on  my  invoice  number  32,625. 

"I  can't  tell  you  how  proud  I  am  to  be  the  new 
owner  of  the  early  gold  coins  you  recently  sent  me. 
I  can  assure  you  that  I  will  continue  to  purchase 
quality  'collector'  coins  such  as  these  from  you.  I'll 
leave  it  to  the  'investors'  to  spend  all  their  time  wor¬ 


rying  whether  the  1881-S  Morgan  silver  dollar,  of 
which  12  million  were  made,  is  a  MS-65  today  or 
whether  it  will  be  an  MS-63  tomorrow.  I  am  hav¬ 
ing  too  much  fun  studying  the  history  of  our  na¬ 
tion  through  its  coinage  and  enjoying  my  hobby. 

"I  hope  to  place  another  order  with  you  within 
the  next  week  or  two.  Many  thanks. 

"(Signed)  Marc  McDonald" 


1808  AU-55.  Sharply  struck  with  full  mint  brilliance. 
Satiny  surfaces  give  this  coin  wonderful  eye  ap¬ 
peal.  A  real  beauty! . 4,650.00 

CLASSIC  HEAD  TYPE 

1834  Plain  4  VF30.  Brilliant  with  traces  of  golden 

rose  toning  on  the  high  points.  A  very  attrac¬ 
tive  coin . 475.00 

1835  AU-50.  Frosty  devices  with  attractive  golden 

orange  toning.  Very  sharply  struck  and  great  eye 
appeal.  A  real  bargain  at  just . 1,695.00 

1836  EF-40  . 495.00 

CORONET  TYPE,  NO  MOTTO 

1840-0  AU-50.  A  scarce  date  in  this  high  state  of 
preservation.  Well  struck  with  frosty  surfaces 
and  devices.  A  nice  piece  for . 1,175.00 


1844-D  AU-55.  Outstanding  brilliance  with  light 
golden  orange  toning.  Sharply  struck.  Don't 

miss  this  beauty!  . 2,150.00 

1847  MS-60.  A  scarce  issue,  especially  in  this  high 
state  of  preservation.  Frosty  devices  and  pleas¬ 
ing  surfaces . 1,795.00 

1849  EF-45 . 525.00 


1849-C  (ANACS  AU-50/50)  AU-50.  A  well  struck 
and  lustrous  example  of  this  always  popular 
Charlotte  Mint  coin . 1,175.00 


1851-C  (ANACS  AU-50/50)  AU-50.  Another  premi¬ 
um  quality  coin  with  good  lustre  and  a  nice 
strike.  Charlotte  Mint  gold  coins  of  this  quality 
seem  to  get  harder  to  find  by  the  day,  demand 
is  great  and  supplies  are  tiny.  We  suggest  a 
prompt  telephone  call  to  reserve  this  most  at¬ 
tractive  piece  1,250.00 
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A  Hard  Times  Token  Rediscovery 


a  letter  from  Don  Partrick 


The  following  letter  was  received  from  Don  Par- 
trick,  the  well-known  specialist  in  early  American 
coinage: 

“Dear  Dave: 

"1  have  been  eagerly  awaiting  the  arrival  of  your 
latest  Rare  Coin  Review.  It  is  always  a  fun  numis¬ 
matic  experience  to  read  and  absorb  all  the  fertile 
teachings  and  lessons  you  intersperse  throughout 
the  publication  featuring  your  latest  in  coin 
offerings. 

"As  you  know,  in  January  of  this  year  Mike  Hod- 
der  of  your  office  visited  me.  His  assignment  was 
to  photograph  certain  specimens  in  my  collection 
that  might  be  used  as  plate  coin  examples  for  the 
new  book  that  you  and  he  are  doing  on  colonial 
coinage.  At  the  tail  end  of  a  long  and  laborious  day 
we  were  checking  out  my  collection  of  Washing¬ 
ton  pieces.  He  spotted  a  small  piece  with  'GW'  on 
it.  He  particularly  noticed  the  eagle  device  on  it 
and  pointed  out  the  eagle  was  the  same  as  was  fea¬ 
tured  in  an  article  by  John  Jay  Ford,  Jr.  in  your  Rare 
Coin  Review  No.  59 — a  piece  believed  to  be  a  new 
addition  to  the  Hard  Times  token  series.  Having 
myself  read  John's  article,  'One,  Possibly  Two  New 
Hard  Times  Tokens,'  I  am  delighted  to  report 
another  new  discovery  or,  as  you  will  see,  another 
new  rediscovery. 

"In  March  1981,  I  attended  the  fourth  and  final 
offering  of  your  Garrett  Collection.  For  most  numis¬ 
matic  students  this  was  regarded  as  the  cleanup 
sale.  The  auction  was  highlighted  by  the  second 
Brasher  doubloon  and  an  outstanding  assortment 
of  medals,  tokens,  and  other  esoteric  numismati- 
ca.  The  George  Washington  grouping  was  most  in¬ 
teresting  and  wide  ranging.  Among  other  items  that 
caught  my  eye,  I  was  particularly  drawn  to  Lot  No. 
1905  titled  'George  Washington  with  Plow  and  Ea¬ 
gle  Token.'  On  personal  examination  of  the  piece, 
I  felt  it  not  only  had  the  look  of  early  Americana 
but  also  the  feel.  In  the  description  of  the  lot,  it  was 
mentioned  that  a  similar  example  had  appeared  in 
the  W.W.C.  Wilson  Sale.  As  you  know,  many  great 
tokens  appeared  in  the  Wilson  Sale.  Indeed,  the 
name  of  W.W.C.  Wilson  is  magic.  Fortunately,  I 
had  told  my  gcKxi  friend  John  Ford  that  I  was  in- 
fer»",:ed  in  the  item,  and  he  said  that  it  had  caught 
his  eye  too,  hut  he  would  stay  away  from  it  if  I 
wanted  to  be  the  buyer  Neither  of  us  realizerl  that 
if  wa*-  father  than  a  simple  George  Washington 
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token— whatever  that  meant. 

"I  have  recently  discussed  the  same  token  with 
John  in  light  of  his  recent  article  in  the  Rare  Coin 
Review,  and  I  am  pleased  to  report  that  this  token 
fits  in  with  a  group  of  tree  tokens  reported  on  and 
researched  by  John  Ford,  with  help  from  Steve 
Tanenbaum. 

"First,  about  the  token.  It  is  16.9  mm.  in  diameter 
and  is  struck  on  a  German  silver  planchet.  It  is 
uniface— only  the  obverse  has  a  design  on  it,  the 
reverse  is  blank.  In  looks,  fabric  and  feel  it  matches 
the  three  tokens  of  John's  article  exactly.  The  main 
feature  of  the  obverse  is  a  plow  on  a  field.  To  the 
right  of  the  plow  are  the  initials  CW  and  at  the  top 
center  is  a  spread  eagle  facing  right.  Notice  I  said 
CW,  not  CW.  For  all  these  years  a  probable  plan¬ 
chet  rust  pit  or  compass  prick  made  the  C  look  like 
a  C  and,  since  everyone  was  always  thinking  about 
George  Washington,  no  one  ever  looked  that  close¬ 
ly  and  made  the  correction.  The  border  is  circled 
by  an  ornamented  device  of  a  design  resembling 
connected  shields  or  some  other  like  feature.  The 
border  offers  no  particular  significance  to  me.  The 
plow  suggests  industry  or  perhaps  a  tie-in  with  a 
trade  of  CW.  Possibly  CW  was  a  seed  dealer,  a  farm 
supply  company,  or  something  like  this.  The  metal¬ 
lic  content  of  the  planchet  is  consistent  with  John 


Among  other  items  that 
caught  my  eye,  /  was  partic¬ 
ularly  drawn  to  Lot  No. 
1905  titled  'George  Wash¬ 
ington  with  Plow  and  Eagle 
Token. ' 


Ford's  discussed  pieces.  The  size  is  again  similar. 
It  also  is  uniface  as  are  all  the  other  examples.  The 
clincher  is,  of  course,  that  the  prominent  tiny  stand¬ 
ing  eagle  with  head  right,  located  at  the  top  of  the 
obverse,  is  exactly  the  same  eagle  punch  used  on 


the  other  examples  in  John  Jay  Ford's  study.  I  be¬ 
lieve  it  is  reasonable  to  say  that  all  of  the  tokens 
were  made  about  the  same  time  by  the  same  die 
maker  in  Philadelphia  and  all  served  as  tradesmen's 
tokens  of  the  era. 

"More  about  the  former  'George  Washington' 
token.  John  Jay  Ford,  Jr.  researched  its  history.  One- 
was  bought  by  Virgil  Brand  at  the  W.W.C.  Wilson 
Sale  and  later  became  part  of  the  Brand  estate.  Bur¬ 
dette  G.  Johnson  obtained  it  on  a  memorandum 
basis  from  the  Brand  estate.  The  piece  subsequently 
appeared  in  an  April  1951  sale  by  Hans  Schulman. 
In  1981  your  piece,  listed  in  the  Garrett  Collection 
sale  as  No.  1905,  was  sold  to  me  for  $300.  These 
pieces  constitute  the  two  known  examples.  The 
coin  still  is  in  my  collection — except  that  now  it 
has  been  taken  from  the  Washington  part  of  my 
collection  to  the  Hard  Times  token  section.  And, 
of  course,  I  now  consider  it  to  be  considerably  more 
valuable.  This  is  a  prime  example  of  a  nice  bonus 
to  a  collector  such  as  myself  who  buys  first  for  love 
and  secondly  as  an  investment.  Now,  with  the  fur¬ 
ther  help  of  John  Jay  Ford,  Jr.  or  any  other  posses¬ 
sor  of  Philadelphia  directories,  someone  may  be 
able  to  attribute  this  numismatic  rediscovery  to  the 
original  merchant. 

"In  conclusion  and  as  a  personal  observation  on 
the  sometime  chaos  of  the  speculative  market  in 
numismatics,  let  me  make  the  following  commen¬ 
tary:  This  is  a  perfect  example  of  an  investor  orient¬ 
ed  collector  versus  the  investor  hot-shot  speculator 
who  is  hell-bent  to  make  the  great,  quick  kill.  If 
you  are  foolish  enough  to  get  immersed  in  MS-65 
or  MS-67  'hot  issues'  without  love  for  the  pieces, 
and  are  unwilling  to  take  the  long  term  approach, 
you  are  bound  to  get  killed.  On  the  other  hand, 
if  you  buy  for  love  and  numismatic  beauty,  for  his¬ 
tory  and  for  adventure,  your  long  term  investment 
has  to  be  successful.  Your  taste  and  understand¬ 
ing  will  determine  your  degree  of  success.  And, 
occasionally,  you'll  make  a  big  hit  just  as  I  did  in 
this  case.  This  is  not  the  first  time  for  me  and  it 
won't  be  the  last.  Frankly,  I  have  made  plenty  of 
misses,  too.  The  real  approach  is  that  the  money 
doesn't  count.  Money  always  takes  care  of  itself. 
The  really  big  thrill,  the  satisfaction,  is  the  discov¬ 
ery.  That  is  the  emotional  high  and  that's  what 
makes  it  all  worthwhile. 

"(Signed)  Donald  Partrick." 


185 7-S  MS-60.  An  outstanding  example  of  this  very 
scarce  issue.  Well  struck  with  beautiful  golden 
orange  and  rose  toning.  Fill  a  hole  in  your 
collection-just . 1,350.00 

CORONET  TYPE,  MOTTO  ABOVE  EAGLE 

1885  (ANACS  MS-60/63)  MS-60.  Very  well  struck 

with  somewhat  prooflike  fields  and  frosty 
devices.  A  few  scatttered  contact  marks,  but  still 
a  very  appealing  coin  and  4  perfect  choice  for 
your  type  set . 495.00 

1886  (ANACS  MS-60/60)  MS-60.  There  are  average 

MS-60  gold  coins  and  then  there  are  ANACS- 
Plus  MS-60  gold  coins  which  have  attractive  ton¬ 
ing,  very  minimal  bagmarks,  and  outstanding 
lustre  just  like  this  piece.  We  have  been  buy¬ 
ing  gold  coins  for  many  years  and  know  just 
what  to  look  for.  We're  certain  this  coin  will  real¬ 
ly  please  . 495.00 

1893  (ANACS  MS-60/60)  MS-60.  Frosty  lustre  and 
the  type  of  contact  marks  that  you  most  often 
see  on  an  MS-63  graded  coin.  Certainly  an 
ANACS-Plus  deal  all  the  way  at  just  .495.00 

1900  (ANACS  MS-60/60)  MS-60 . 495.00 

1903-S  (ANACS  MS-6a/63)  MS-60.  Very  brilliant  and 
lustrous  with  few  of  the  bagmarks  that  are  nor¬ 
mally  encountered  on  MS-60  grade  coins.  We 
really  enjoy  buying  MS-60  grade  gold  coins  be¬ 
cause  we  can  carefully  pick  and  choose  the  very 
best,  most  eye  appealing  coins  without  having 
to  pay  large  premiums.  Then  we  pass  the  sav¬ 
ings  along  to  our  customers.  A  nice  coin  for  any 
type  set.  just . 650.00 

INDIAN  HEAD  TYPE 


1909-0  MS-60.  Very  well  struck  with  beautiful,  fully 
lustrous  surfaces.  A  coin  with  wonderful  eye  ap¬ 
peal.  An  elusive  issue  in  this  high  state  of  preser¬ 
vation  . .* . 6,750.00 


1929  (ANACS  MS-60/60)  MS-60.  The  recognized 
rarity  in  the  popular  Indian  half  eagle  series.  We 
are  very  excited  about  having  this  piece  in  stock 
as  we  consider  this  coin  in  particular  to  be  most 
attractive  and  desirable.  The  1929  half  eagles 
may  be  a  prime  candidate  as  "Undervalued 
Coin  of  the  Year."  Check  out  your  research 
materials,  look  up  a  few  auction  records,  and 
then  give  us  a  call  to  order  this  coin!  By  the  way, 
the  coin  we  are  so  proud  of  has  super  frosty  lus¬ 


tre  and  just  a  few  contact  marks.  A  beautiful 
rarity! . 7,450.00 


Eagles 


1799  AU-55.  Super  brilliant  mint  lustre  with  traces 
of  bright  golden  toning.  Remarkable  quality,  and 
well  struck.  A  wonderful  coin!  .  .  .  .8,250.00 
1801  EF-40.  Frosty  surfaces  with  traces  of  deep  gold¬ 
en  toning . 3,995.00 


1803  AU-55.  A  magnificent  example  of  this  low 
mintage  issue,  only  15,017  pieces  struck.  The 
coin  has  frosty  devices  and  pleasing  satin-like 
surfaces  with  hints  of  golden  orange  toning  on 
the  high  points.  A  coin  with  nice  eye  appeal 
and  a  great  value  at . 7,500.00 

CORONET  TYPE,  NO  MOTTO 

1856  AU-55.  Super  frosty  lustre  with  traces  of  rose 
and  golden-orange  toning.  An  attractive  sharp¬ 
ly  struck  piece . 1,550.00 


Send  Us  Your  Want  List! 

Liz  Arlin  now  heads  our  Want  List  Department. 
Are  you  looking  for  particularly  scarce  and  rare 
items— type  coins,  rare  varieties,  or  whatever?  Send 
Liz  Arlin  a  list  of  what  you're  seeking,  key  items 
worth,  say,  $500.00  each  or  more,  and  she  will  keep 
your  list  on  hand  and  will  notify  you  as  such  items 
are  aquired  through  new  purchases,  inventory,  and 
elsewhere.  There  is  no  obligation  to  buy  anything 
she  quotes  to  you  from  your  want  list;  there  is  just 
the  opportunity  to  buy,  if  you  so  desire. 


CORONET  TYPE,  MOTTO  ABOVE  EAGLE 

1881  (ANACS  MS-60/60)  MS-60.  Locating  MS-60 
Liberty  type  $10  gold  coins  is  one  thing,  find¬ 
ing  pieces  in  this  grade  with  pleasant  toning  and 
strong  eye  appeal  is  a  much  more  difficult  task. 
You'll  like  our  choice  of  this  coin. .  .  .  550.00 

1882  (ANACS  MS-60/60)  MS-60.  A  nice,  lustrous 

coin  for  your  type  collection . 595.00 

1890-CC  AU-55.  Lustrous  and  attractive  .950.00 


Coin  ( 

Quiz 

Rare  dates  and  varieties  are  the  centerpieces  to 

6.  Liberty  Head  nickels: 

any  collection.  In  each  of  the  10  categories  be- 

a  1884 

low,  pick  out  the  one  issue  which  is  measurably 

b.  1885 

c.  1892 

rarer  and  more  valuable  than  the  others. 

1.  Indian  Cents: 

d.  1912-D 

a.  1861 

7.  California  territorial  gold  coins: 

b.  1864  bronze 

a.  1853  Assay  Office  $20 

c.  1877 

b.  1853  Moffat  $20 

c.  1907 

c.  1849  Cincinnati  $10 

2.  Vermont  copper  coins: 

c.  1854  Kellogg  $20 

a.  1786  bust  left 

8.  Commemorative  half  dollars: 

b.  1787  bust  left 

a.  1921  Pilgrim 

c.  1787  bust  right 

b.  1928  Hawaiian 

d.  1788  bust  right 

c.  1936  Lynchburg 

3.  Double  Eagles: 

d.  1936-S  Rhode  Island 

a.  1850 

9.  Liberty  Seated  silver  dollars: 

b.  1884-CC 

a.  1851 

c.  1913-S 

b.  1855 

d.  1927-D 

c.  1870-CC 

4.  Morgan  silver  dollars: 

d.  1872-S 

a.  1885-CC 

10.  Gold  dollars: 

b.  1892-0 

a.  1849-C  closed  wreath 

c.  1895 

b.  1851-C 

d.  1904-0 

c.  1861-D 

5.  Trade  dollars: 

d.  1881 

a.  1873 

How  well  did  you  do?  Here  are  the  ansvs'ers: 

b.  1873-CC 

1-c,  2-b,  3-d,  4-c,  5-d,  6-b,  7-c,  8-b,  9-a,  10<. 

c.  1876 

d.  1878-CC 
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ltt**MrC  (AN  ACS  MS-<>0-b0)  VlS-60.  We  have  found 
It  very  difficult  to  locate  any  Mint  State  Carson 
Citv  litold  coins  and  we  are  really  pleased  to  be 
able  to  offer  this  fully  lustrous  and  attractive 
piece.  Certain  to  be  a  pleasant  addition  to  your 

collection . 1,095.00 

1892-0  AU-55  . 495.00 

1894  (AN  ACS  MS-60/ bO)  MS-bO.  Why  not  attempt 
to  acquire  as  many  different  dates  as  possible 
of  ANACS-Plus  MS-60  eagles?  It's  a  very  worth¬ 
while  project  that  combines  the  "double 
hedge"  of  a  moderate  numismatic  premium  and 
large  gold  content.  This  coin  would  make  an 
ideal  start  to  such  a  collection  and  it's  priced 

at  just . 550.00 

1903-0  (ANACS  MS-60/63)  MS-60.  Another  very 
nice  quality  coin  that  is  far  scarcer  than  mint¬ 
age  figures  would  indicate.  Very  close  to  MS-63 
in  every  way . 795.00 


1904  MS-63.  Outstanding  quality  and  strike.  Fully 
lustrous  with  pleasing  surfaces  and  attractive 
mellow  golden  toning.  A  prize  ....  1,895.00 
1906-0  (ANACS  MS-60/63)  MS-60.  A  very  scarce 
coin  in  Mint  State  and  save  for  one  small  nick 
on  Liberty's  cheek,  we  would  grade  this  piece 
MS-63  overall.  Seldom  encountered  so  grab  it 
while  you  have  a  chance,  just . 950.00 


1907  Liberty  (ANACS  MS-60/63)  MS-63.  In  our 
opinion,  the  obverse  of  this  coin  is  just  as  nice, 
if  not  nicer  than  the  reverse,  and  both  sides  are 
outstanding  and  beautiful.  This  piece  has  real¬ 
ly  superb  mellow  golden  toning  .  .  .  1,350.00 

INDIAN  HEAD  TYPE 

1907  No  Periods  (ANACS  MS-60/60)  MS-60.  One 

of  our  favorite  dates  in  the  Indian  eagle  series! 
This  example  must  have  just  missed  receiving 
an  MS-63  grade  from  ANACS.  You'll  be  as 
pleased  with  this  coin  as  we  are  .  .  .  1,795.00 

Double  Eagles 

1850  EMO . 795.00 


1852-0  (ANACS  AU-50/50)  AU-50.  One  of  the 
nicest  coins  of  this  type  from  the  New  Orleans 
Mint  that  we  have  seen  in  many  months.  Most 
often  early  New  Orleans  Mint  double  eagles  are 
found  heavily  circulated  with  numerous  bag- 
marks  and  rim  nicks.  This  coin  is  exceptional 
in  that  while  it  has  some  light  wear,  the  surfaces 
are  lustrous  and  free  of  deep  scratches  and  other 
problems.  A  very  wise  choice  for  the  collector 
who  likes  to  own  affordable  yet  very  scarce 

coins  . 1,175.00 

1854  AU-50.  Super  frosty  lustre  and  well  struck.  An 

attractive  example  of  this  issue . 895.00 

1856-S  AU-50.  Sharply  struck  with  beautiful  frosty 
surfaces.  A  prize  for  the  first  caller.  .895.00 
1859-S  AU-50.  Attractive  mellow  yellow  toning. 


Well  struck . 895.00 

1860-S  EMO . 675.00 


1861  (ANACS  AU-50/55)  AU-55.  There  is  a  little 
rubbing  on  this  coin,  but  the  generous  amounts 
of  lustre  will  make  it  harder  to  find  $850.00; 
MS-60  Attractive  golden  rose  toning  over  frosty 


surfaces . 895.00 

1865-S  EF-40  . . 625.00 


Confederate  States  of  America 

$500  Notes 
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Most  numismatists  have  heard  stories  about  individuals  having  a  "fortune"  in  Confederate  paper  money.  Oh,  if  the  South  had  only  won  the  war, 
these  chests  full  of  currency  would  be  worth  a  fortune! 

As  a  matter  of  fact,  a  few  types  of  Confederate  paper  money  are  quite  common,  and  other  issues  are  somewhat  plentiful  in  ragged  or  otherwise 
undesirable  condition. 

It  has  been  our  experience  that  the  scarcer  type  notes  such  as  the  $500  note  of  1864  which  we  offer  here  are  very  difficult  to  find  in  collectible 
condition,  and  are  certainly  not  available,  to  the  best  of  our  knowledge,  in  any  large  lots. 

For  the  past  six  months  or  so  we  have  been  trying  to  locate  nice  examples  of  this  "Stonewall  Jackson"  note  in  Choice  EF  and  Uncirculated  condition. 
We  have  found  very,  very  few  pieces,  but  we  are  most  pleased  with  the  few  specimens  that  we  have  acquired. 

The  note,  as  pictured  above,  is  printed  on  the  obverse  only  in  black  and  pink  on  rather  inexpensive  paper.  This  is  one  reason  that  so  few  nice 
notes  have  survived.  Even  moderate  handling  or  circulation  damaged  these  notes  in  a  hurry. 

If  you're  looking  for  something  highly  unusual  that  is  quite  scarce  and  simply  fun  to  own,  we  recommend  these  notes. 

Wp  have: 

Choice  EF/AU  specimens  available  at  $115.00  each. 

Uncirculated  specimens  are  priced  at  $179.00  each. 
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California 

Small  Denomination  Gold 

—A  Special  Offer— 


An  overlooked  and  very  interesting  area  of  the 
gold  coin  market  comprises  California  small 
denomination  gold.  These  tiny  and  historic  gold 
pieces  of  25  cents,  50  cents,  and  $1  denominations 
came  into  existence  shortly  after  the  California  gold 
rush  of  the  late  1840s. 

After  gold  was  discovered  in  California,  the 
weighing,  storing  and  assaying  of  gold  dust  and  nug¬ 
gets  proved  to  be  too  inconvenient  for  trade  and 
commerce.  To  rerrifedy  the  scarcity  of  small  coins, 
private  companies  in  San  Francisco  issued  small 
change  in  gold  coin  form.  These  historic  gold 
pieces  constituted  the  only  significant  small- 
denomination  change  in  the  West  during  the  1850s 
and  to  a  lesser  extent  in  the  1860s  and  1870s. 

It  is  believed  that  the  first  small-denomination 
gold  coins  made  their  appearance  in  1852.  The 
Daily  Alta  California,  issue  of  August  25,  1852,  ran 
a  dispatch  picked  up,  curiously,  from  the  distant 
New  Orleans  Picayune: 

“We  were  shown  this  morning  a  gold  half  dol¬ 
lar,  California  money,  which  is  so  much  like  the 
United  States  gold  dollar  piece  that  the  best  judges 
would  be  completely  deceived  at  a  first  glance.  The 
half  dollar  piece  is  lighter  in  color,  and  somewhat 
smaller  in  diameter,  than  the  dollar.  They  are  of  a 
private  issue  and  have  stamped  on  them,  HALF- 
DOLLAR  CALIFORNIA  GOLD  1852." 

During  this  period,  there  was  clearly  a  need  for 
a  U.S.  mint  in  San  Francisco.  Ultimately,  legislation 
would  pass  Congress  and  a  branch  mint  would  be 
established  in  San  Francisco,  but  not  until  1854.  At 
that  time,  $1,  $2'/2,  $5,  $10,  and  $20  denominations 


were  manufactured  with  the  emphasis  placed  on 
the  larger  denominations. 

Clearly,  then,  there  was  a  need  for  small  denomi¬ 
nation  gold  coins  and  this  need  was  met  by  a  num¬ 
ber  of  private  firms  which  issued  gold  pieces  in 
small  quantities.  Because  a  dozen  or  so  companies 
issued  these  fractional  gold  pieces,  there  are  many 
different  varieties  and  designs.  The  total  present 
population  of  coins  is  estimated  to  be  on  the  or¬ 
der  of  10,000  pieces  with  as  many  as  500  different 
known  varieties.  Fewer  than  a  dozen  or  so  numis¬ 
matists  have  attempted  to  collect  these  coins  by  va¬ 
riety,  due  to  their  scarcity.  Most  collectors  prefer 
to  complete  a  type  set  of  fractional  gold  coins  which 
include  the  various  denominations  (25  cents,  50 
cents,  $1)  of  the  Liberty  and  Indian  design  in  round 
and  octagonal  form. 

For  many  collectors  the  lure  of  building  an  ex¬ 
tensive  collection  of  high  quality  gold  coins  is  great, 
yet  the  value  of  these  pieces  is  a  deterrent.  Frac¬ 
tional  California  gold  coins,  on  the  other  hand,  are 
scarce,  are  certainly  of  considerable  historical  sig¬ 
nificance,  yet  are  modestly  priced. 

Walter  Breen  has  written:  “California  fractional 
gold  has  remained  for  over  a  century  the  most  enig¬ 
matic  and  the  most  undervalued  series  in  Ameri¬ 
can  numismatics." 

It  has  been  our  experience  that  the  majority  of 
California  gold  pieces  are  widely  scattered  and  are 
to  be  found,  almost  by  chance,  a  piece  or  two  at 
a  time,  or  are  “locked  up"  in  important  collections 
belonging  to  numismatists  who  have  no  intention 
or  the  slightest  interest  in  parting  with  their 


treasures. 

On  a  strictly  first  come,  first  served  basis,  a  tele¬ 
phone  call  to  reserve  your  coins  is  strongly  suggest¬ 
ed.  We  can  offer  several  exciting  introductory 
packages  of  California  fractional  gold. 

As  a  special  offer,  we  will  send,  at  no  additional 
charge,  the  most  comprehensive  book  ever  pub¬ 
lished  on  the  subject  of  these  coins,  California  Pi¬ 
oneer  Fractional  Cold,  by  Walter  Breen  and  Ronald 
Gillio.  This  beautifully  printed  and  fully  illustrat¬ 
ed  volume  regularly  sells  for  $29.50  and  it  will  tell 
you  all  about  the  coins  you've  purchased  and  much 
more  about  these  fascinating  issues. 

Begin  your  collection  today  with  one  of  these  spe¬ 
cial  offers: 

Twenty-five  cent  denomination  two  coin  set.  In¬ 
cluded  are  the  Liberty  Head  quarter  dollar  round 
and  the  Indian  Head  quarter  dollar  octagonal.  Both 
coins  are  fully  lustrous  and  brilliant.  Uncirculated. 
The  price  for  the  pair  plus  the  Breen-Gillio  book, 
just  . $595.00 

Twenty-five  cent  denomination:  Four  coin  col¬ 
lection.  This  group  includes  one  each  of  the  round 
and  octagonal  Liberty  head  designs  plus  a  round 
and  octagonal  Indian  head  issue  all  in  beautiful  Bril¬ 
liant  Uncirculated  condition.  This  collection,  plus 
the  Breen-Gillio  book  is  priced  at .  .  .  .$1,095.00 

Fifty  cent  and  twenty-five  cent  two  coin  set.  The 

Liberty  Head  fifty  cent  round  and  the  Liberty  head 
twenty-five  cent  round.  Both  coins  are  nice  Uncir¬ 
culated  pieces  with  superb  mint  lustre.  Includes  the 
Breen-Gillio  guide  at  no  extra  charge  .  .$675.00 


1867  (AN ACS  MS-60/60)  MS-60.  A  very  pleasing 
example  of  the  somewhat  scarce  Type  II  Liber¬ 
ty  double  eagle.  The  coin  is  nice  and  bright  with 


great  lustre  and  fewer  than  normal  bagmarks. 
A  first  class  selection  for  your  comprehensive 

gold  type  set . 1,895.00 

1873  Open  3  (ANACS  MS-60/60)  MS-60.  While  this 
coin  is  very  lustrous  and  quite  attractive,  it  does 
have  the  typical  bagmarks  that  one  expects  on 
most  coins  of  this  type.  We've  priced  it  right  at 
just . 995.00 


1876  (ANACS  MS-60/60)  MS-60.  A  beautiful  piece 
with  blazing  lustre,  frosty  devices,  and  fe\%er 
than  normal  bagmarks . 1,150.00 
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l«7b-CC  (AN  ACS  AU-50,50)  AU-50.  A  handsome 
com  with  hints  of  original  lustre,  nice  rich  yel¬ 
low  gold  coloration,  and  no  heavy  bagmarks, 
which  tend  to  be  the  rule  rather  than  the  ex¬ 
ception  when  it  comes  to  Carson  City  double 


eagles  . 875.00 

1878  (ANACS  MS-60,  faO)  MS-60  . 895.00 


1899  (ANACS  MS-60,63)  MS-60.  A  beautiful,  lus¬ 
trous  coin!  When  you  receive  this  piece  care¬ 
fully  compare  the  quality  and  the  price  and 
you'll  agree  that  you  got  another  solid  value 
from  Bowers  and  Merena  Galleries  .  .995.00 
1900-S  .MS-60  Beautiful  mint  brilliance  with  deep 
golden  orange  toning.  Very  sharply  struck 
$850.00;  (ANACS  MS-60/63)  MS-60.  The  ob¬ 
verse  of  this  coin  has  more  bagmarks  than  we 
like,  but  then  we  think  the  reverse  is  just  out¬ 
standing  and  a  bagmark  or  two  away  from  be¬ 
ing  MS-65.  Just . 895.00 


1906-D  MS-63.  A  scarce  issue,  especially  when  it 
is  as  nice  as  the  one  offered  here.  Very  well 
struck  with  beautiful  lustrous  surfaces  and  gold¬ 
en  orange  toning.  A  coin  with  wonderful  eye 

appeal.  Don't  miss  this  one! . 1,595.00 

1907  Liberty  (ANACS  MS-60/63)  MS-60.  The  last 
year  of  issue  for  this  popular  type.  Another  ex¬ 
ample  of  how  we  hand-pick  coins  which  have 
far  more  going  for  them  than  just  meeting  a  par¬ 
ticular  grade.  Very  few  bagmarks  by  MS-60  stan¬ 
dards,  and  lots  of  pleasing  lustre  .  .  .  .995.00 

SAINT-GAUDENS  TYPE 


1907  MS-63.  First  year  of  issue,  and  what  a  beau¬ 

ty!  Wonderful  golden  rose  toning  over  frosty 
devices . 1,595.00 

1908  No  Motto  (ANACS  MS-63/63)  MS-63.  Well 
struck  with  outstanding  lustre  and  pleasing  mel¬ 
low  golden  color.  A  great  coin  for  your  type  col¬ 
lection  $1,595.00;  (ANACS  MS-63/63)  MS-63. 
Very  lustrous  with  no  defects  or  problems.  Just 
an  ideal  coin  for  your  type  set  ....  1,595.00 

1911-D  (ANACS  MS-60/60)  MS-60.  A  more  sought 
after  date.  This  piece  is  well  struck  and  exhibits 
frosty  lustre.  No  major  contact  marks  on  the  ob¬ 
verse  which  makes  it  ideal . 895.00 


1913-D  (ANACS  MS-60/63)  MS-60.  A  scarce  date 
in  the  series.  This  pleasing  piece  is  free  of 
defects  and  certain  to  please  $1,150;  1913-D 
(ANACS  MS-60/63)  MS-63,  We  agree  with 
ANACS  when  it  comes  to  grading  the  reverse 
of  the  coin.  It's  got  good  lustre  and  no  prob¬ 
lems.  However,  the  obverse  looks  even  better! 
Order  this  coin  and  see  if  you  don't  agree. 
You're  the  final  judge  and  you  have  a  full  30 
days  to  decide . 1,250.00 


1915-S  (ANACS  MS-60/60)  MS-60  $895;  (ANACS 
MS-63/63)  MS-63,  Outstanding  quality  as  one 
would  expect  from  Bowers  and  Merena  and 
ANACS  . 1,695.00 


1923-D  (ANACS  MS-63/60)  MS-60.  Most  often  a 
split  grade  coins  from  ANACS  will  have  a  low¬ 
er  obverse  grade  and  this  better  date  Saint- 
Caudens  double  eagle  is  an  exception.  It  is  also 
exceptional  because  of  its  beautiful  toning  and 
satin  lustre.  The  kind  of  coin  you  just  never  tire 
of  looking  at  . 1,050.00 


Why  ANACS-Plus  is  so  Important 
to  You! 

We  examine  hundreds  and  hundreds  of  ANACS 
graded  coins  each  month,  yet  only  a  fraction  of 
these  coins  are  selected  for  our  inventory.  ANACS 
supplies  only  the  technical  grade  of  the  coins  and 
tells  you  nothing  about  the  many  critical  factors 
which  are  the  real  reason  that  coins  are  scarce  and 
very  desirable.  We  purchase  only  those  coins 
which  are  outstanding  representatives  of  their  type 
and  grade.  Members  of  the  ANACS-Plus  Collection 
Portfolio  Program  not  only  get  a  recent  ANACS  cer¬ 
tificate  with  every  coin,  they  buy  the  added  bonus 
of  Bowers  and  Merena's  years  of  knowledge  and 
experience. 


"Great  Numismatists"  Book  Special 


In  any  field,  the  activities  of  great  people  form 
an  inspiration  for  all  of  us.  In  coins,  few  would  ques¬ 
tion  that  Virgil  Brand,  who  in  his  era  was  called  "the 
greatest  coin  collector  who  ever  lived,"  is  numbered 
among  the  greats  of  our  hobby.  Similarly,  Abe 
Kosoff,  founder  of  the  Professional  Numismatists 
Guild,  is  certainly  one  of  the  greatest  dealers  who 
ever  lived.  Walter  P.  Nichols,  a  member  of  the  ANA 
Board  of  Governors  and  a  distributor  of  com¬ 
memorative  half  dollars  in  the  1930s,  was  "there 
when  it  happened"  and  likewise  was  a  key  figure. 

Each  of  these  three  men  has  been  memorialized 
in  a  book. 

Virgil  Brand:  Man  and  his  Era,  Profile  of  a  Nu¬ 
mismatist,  (Stock  No.  BBM-140,  regularly  $29.00) 
has  been  enthusiastically  acclaimed  and  has  won 
a  number  of  awards.  This  deluxe  hardbound  vol¬ 
ume  will  be  treasured  by  you  for  years  to  come. 

Abe  Kosoff:  Dean  of  Numismatics,  has  been  en¬ 
thusiastically  acclaimed  as  well  and  has  sold  count¬ 
less  copies  to  enthusiastic  readers  all  over  the 
country.  How  Abe  Kosoff  began  with  meager  funds 
in  the  Depression  and  how  he  came  to  be  one  of 
America's  most  prominent  coin  dealers  is  a  won¬ 
derful  success  story.  (Stock  No.  BBM-164,  softbound, 
$19.95). 

An  Inside  View  of  the  Coin  Hobby  in  the  1930s: 
The  Walter  P.  Nichols  File  (Stock  No.  BM-155,  soft 


bound,  $14.95)  is  a  wonderful  peek  at  the  coin 
hobby— with  lots  of  surprising  revelations,  news  of 
scandals,  and  other  reading— a  wonderful  book 
which  has  been  so  popular  that  as  we  go  to  press 
we  are  nearly  out  of  copies  and  have  to  order  an¬ 
other  printing!  Once  you  pick  the  book  up,  you'll 
have  a  hard  time  putting  it  down!  (Stock  No. 
BBM-155,  softbound,  $14.95) 

"Great  Numismatists"  Book  Offer:  If  purchased 
separately,  these  three  books  would  cost  you 
$63.95— and  they  would  be  worth  every  penny  of 
it!  Indeed,  thousands  of  copies  have  been  sold  at 
those  prices.  However,  with  our  present  "Great 
Numismatists"  Book  Offer,  you  do  not  have  to 
spend  $63.95.  For  a  limited  time,  just  $49  will  bring 
all  three  books  to  you!  And,  we  guarantee  you'll 
be  delighted.  If  not,  they  can  be  returned  within 
30  days  for  an  instant  refund.  So,  order  our  "Great 
Numismatists"  Book  Offer  by  noting  this  on  your 
invoice— and  send  just  $49.00— and  get  ready  for 
many  evenings  of  fascinating  and  valuable  reading. 
After  all,  one  of  the  best  ways  to  succeed  yourself 
is  to  learn  how  others  have  succeeded— and  each 
of  these  three  people  succeeded  spectacularly! 

Note:  This  "Great  Numismatists"  Book  Sp>ecial 
cannot  be  used  in  connection  with  any  other  dis¬ 
count  offer. 


Pago 
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1924  (ANACS  MS-60/60)  MS-60.  Very,  very  close 
to  MS-63  quality,  we  make  sure  all  our  MS-60 
double  eagles  are,  but  still  priced  most  fairly 
at  only  $850.00;  (ANACS  MS-63/63)  MS-63.  This 
coin  is  certainly  “pushing"  the  MS-65  grade 
range.  We  have  high  regard  for  this  lovely  coin 
and  so  will  you  $1,595;  1924  MS-64.  Superb! 
Sharply  struck  with  satiny  lustre  lightly  toned 
in  rose  hues.  Great  eye  appeal  and  a  remarka¬ 
ble  buy  at  just . 1,895.00 


1925  (ANACS  MS-63/63)  MS-63 .  1,595.00 

1927  (ANACS  MS-60/60)  MS-60  $850.00;  (ANACS 
MS-60/63)  MS-60.  A  coin  with  attractive,  mel¬ 
low  coloration  and  frosty  surfaces.  Just  misses 
MS-63  overall  $895;  (ANACS  MS-63/63)  MS-63. 
A  beautiful  example  of  what  many  collectors 
consider  America's  most  beautiful  coin.  If  you 
don't  have  a  Saint-Gaudens  double  eagle  in  your 
collection,  then  this  is  the  time  to  buy.  You  will 
always  be  delighted  with  your  new  acquisition 

. 1,595.00 

1928  (ANACS  MS-63/63)  MS-63.  The  last  gold  coin 

in  this  offering  but  certainly  not  the  least.  A 
beautiful  and  fully  lustrous  coin,  like  the  other 
common  dates,  it  is  priced  to  sell  very  quickly 
at . 1,595.00 

Commemorative  Coins 

1893  Isabella  Quarter  MS-60  $725.00;  MS-63  Bril¬ 
liant  and  fully  lustrous.  Sharply  struck  and  very 
elusive  in  this  outstanding  state  of  preservation 
. 995.00 

1900  Lafayette  MS-60.  Sharply  struck  with  pale 
golden  and  rose  toning  around  the  edge.  Won¬ 
derfully  preserved  $1,150.00;  (ANACS  MS-60/60) 
MS-60.  Very  lustrous  with  just  a  bit  of  light  gray 
toning . 1,150.00 


vation.  Sharply  struck  and  brilliant  .  .895.00 

1936  Albany  (ANACS  MS-63/63)  MS-63.  A  brilliant, 
lustrous  coin  with  very  few  marks  .  .  .449.00 

1935  Arkansas  (ANACS  MS-60/60)  MS-60.  A  very 
nice  buy  at  just  . 125.00 

1936-D  Arkansas  MS-63.  Fully  lustrous  with  traces 
of  pale  golden  toning . 155.00 

1938  Arkansas  MS-63.  Brilliant  lustre  .  .  .  155.00 

1939  Arkansas  PDS  Set,  all  in  MS-63  condition. 

A  nice  value  at . 1,250.00 

1935  Boone  PDS  Set.  Each  piece  grades  MS-63.  Buy 
the  set  for . 525.00 

1935  Small  34  Boone  PDS  Set  MS-63.  Each  piece 
is  fully  lustrous.  A  very  nice  set.  .  .  .  1,395.00 

1936  Boone  MS-63.  Breathtaking  brilliant  satin  lus¬ 
tre.  Very  attractive . 175.00 


1936  Cleveland  (ANACS  MS-60/60)  MS-60.  Fully 
brilliant  and  modestly  priced  at  only  $135.00; 
(ANACS  MS-63/63)  MS-63.  Pleasant  light  gray 
lustrous  surfaces  highlight  the  attractiveness  of 
this  issue  $225;  1936  Cleveland  MS-65.  Full 
mint  brilliance  with  satin-lij<e  surfaces.  Sharp¬ 
ly  struck,  for  an  issue  which  isn't  known  for  its 
sharp  striking.  A  well  preserved  piece  and  well 

worth  our  asking  price  of . 995.00 

1893  Columbian  MS-64.  Deep  iridescent  toning 
over  fully  lustrous  surfaces . 195.00 


1935  Connecticut  (ANACS  MS-65/63)  MS-64.  Ex¬ 
ceptional  lustre  for  this  issue  with  just  a  wisp 
of  light  original  toning.  The  Charter  Oak  has 
seldom  looked  better!  . 595.00 


when  you  receive  the  coin,  if  you  don't  agree 
it  is  one  of  the  nicest  Hawaiian  halves  you  have 
seen  and  stands  out  as  one  of  the  finest  coins 
in  your  collection,  just  return  it  for  a  full  and 
prompt  refund.  We  doubt  very  much  that  this 

will  happen . $2,750.00 

1928  Hawaiian  (ANACS  MS-63/63)  MS-64.  Wb  dis¬ 
agree  with  ANACS  grading  opinion  of  this  coin. 
Over  the  years  we  have  had  the  pleasure  of  pur¬ 
chasing  a  good  number  of  old  time  sets  of  com- 
memoratives  many  of  which  were  assembled 
back  when  supplies  of  these  coins  were  boun¬ 
tiful  and  astute  collectors  could  pick  and  choose 
from  hundreds  of  coins.  In  all  of  these  wonder¬ 
ful  sets  and  collections  we  have  seen  few  speci¬ 
mens  of  the  Hawaiian  half  dollar  which  equal 
the  coin  we  offer  here.  This  piece  is  well  struck 
with  great  lustre  and  just  enough  light  toning 
to  create  outstanding  eye  appeal.  No  matter  how 
much  we  like  this  coin,  it  is  your  opinion  that 
really  matters.  We  think  you  will  take  one  look 
at  this  coin  and  then  consider  it  one  of  the  best 

buys  you  ever  made! . 2,995.00 

1924  Huguenot  (ANACS  MS-63/63)  MS-63.  Out¬ 
standing  satiny  lustre  with  a  tinge  of  light  gold¬ 
en  toning.  Certain  to  please  you  very  much  at 
only . 395.00 


1925  Lexington  MS-65.  The  photograph  says  it  all! 
Superb  satin  lustre  over  problem  free  surfaces. 

A  wonderful  coin . 995.00 

1918  Lincoln  (ANACS  MS-60/63)  MS-60.  A  beau¬ 
tiful  and  fully  brilliant  coin  with  nice  lustre  and 
a  minimum  of  contact  marks.  A  solid  value  on 

a  very  nice  coin,  just . 259.00 

1936  Long  Island  MS-63.  Brilliant  and  fully  lustrous 
$210.00;  (ANACS  MS-63/63)  MS-63.  Fully  bril¬ 
liant  and  certainly  at  the  high  end  of  the  MS-63 

grade  range . 210.00 

1920  Maine  (ANACS  MS-60/63)  MS-60.  Pleasant 
light  toning  over  lustrous  and  problem  free  sur¬ 
faces  $195.00;  (ANACS  MS-63/63)  MS-63.  Ful¬ 
ly  brilliant  and  very  lustrous  with  no  detracting 
features . 425.00 


1921  Alabama  2X2  MS-63.  Superb  state  of  preser- 


1928  Hawaii  MS-63.  Bril  Nan*  and  very  well 
preserved.  The  classic  rarity  of  the  series.  Hur¬ 
ry  on  this  one! . 2,750.00 

1928  Hawaiian  (ANACS  MS-63/63)  MS-63.This 
piece  is  among  the  finest  examples  of  the  type 
that  we  have  owned  in  several  years  and  its  ap¬ 
peal  is  enhanced  with  light  and  beautiful  ton¬ 
ing.  In  most  commemorative  sets  that  we  have 
seen,  the  Hawaiian  half  dollar  is  one  of  the 
weaker  coins,  should  you  purchase  this  coin  you 
can  be  assured  that  it  will  be  one  of  the  high¬ 
lights  of  your  type  set  or  complete  collection. 


1934  Maryland  (ANACS  MS-63/63)  MS-63.  Very 
well  struck  with  none  of  the  typical  flatness  on 
Cecil  Calvert's  nose.  This  piece  has  unusual  rose 


and  golden  toning . 295.00 

1926-S  Oregon  MS-63 . 245.00 
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Commemorative  Gold 


1934-D  Oregon  (ANACS  MS-63/63)  MS-63.  Bright 
and  beautiful . 395.00 


1915-S  Pan-Pacific  (ANACS  MS-60/60)  MS-60. 
Lightly  toned  and  well  struck.  Nearly  the  ap¬ 
peal  and  beauty  of  an  MS-63  grade  coin  at  a 
very  modest  price  of  just  $750;  1915-S  Pan- 
Pacific  MS-63.  Sharply  struck  with  fully  lustrous 
surfaces  and  just  a  trace  of  golden  toning  around 
the  edge.  Scarce  in  this  high  state  of  preserva¬ 
tion  and  a  good  buy  at . 1,195.00 

1920  Pilgrim  (ANACS  MS-60/60)  MS-60.  A  brilliant 

coin  with  good  lustre . 85.00 

1936-D  Rhode  Island  (ANACS  MS-60/60)  MS-60. 
Frankly,  undergraded  both  by  ANACS  and  Bow¬ 
ers  and  Merena.  This  coin  has  outstanding  lus¬ 
tre  for  the  issue  and  not  one  of  the  commonly 
expected  contact  marks  that  usually  mar  the  de¬ 
sign  even  on  MS-63  grade  coins.  Certainly  the 
type  of  coin  that  clearly  illustrates  what  an  ex¬ 
cellent  value  ANACS-Plus  coins  are  .  .  165.00 
1936-S  Rhode  Island  (ANACS  MS-60/63)  MS-60. 
Bright,  lustrous  and  well  struck . 189.00 


1926  Sesquicentennial  (ANACS  MS-63/63)  MS-63. 

There  are  no  bagmarks  on  this  piece,  the  strike 
is  good  and  the  lustre  is  very  nice.  Mother  na¬ 
ture  has  even  thrown  in  some  light  golden  ton¬ 
ing  to  boot,  so  why  is  it  an  MS-63  and  not  an 
MS-65?  While  ANACS  may  not  grade  coins  ac¬ 
cording  to  their  value,  it  seems  that  they  are 
quite  often  extra  conservative  when  the  price 
difference  between  grades  is  profound.  We 
won't  say  that  this  coin  is  really  worth  $1,600 
or  more,  but  it  cretainly  is  a  bargain  at  our  price 

of  just . 169.00 

1935-D  Texas  (ANACS  MS-63/63)  MS-63.  Lightly 
toned  with  good  lustre . 295.00 


1927  Vermont  (ANACS  MS-60/60)  MS-60.  A  superb 
golden  toned  coin  with  no  major  contact  marks. 
Simply  amazing  quality  for  a  coin  with  an 
MS-60  technical  grade . 335.00 


LIBRARY  EDITIONS  AVAILABLE 
Auctions  by  Bowers  and  Merena,  Inc.  Catalogues 

Beginning  with  the  Auctions  by  Bowers  and  Merena,  Inc.  sale  of  the  Ezra  Cole  Collection  back 
in  January  1986,  we  instituted  a  policy  of  producing  deluxe  hardbound  library  editions  of  our  auc¬ 
tion  catalogues.  These  catalogues  are  the  same  as  the  softbound  editions  except  that  they  are  in  a 
special  hard  binding,  with  a  gold-stamped  cover,  with  the  prices  realized  list  tucked  in.  For  starters, 
we  ordered  200  copies  of  the  Ezra  Cole  Collection,  followed  by  200  copies  each  of  our  Dr.  Stuart 
Levine  Collection,  the  Julian  Leidman  Collection,  and  the  David  W.  Dreyfuss  Collection.  Future  co¬ 
pies  will  be  ordered  in  quantities  reflective  of  the  demand  for  them,  allowing  a  small  supply  to  re¬ 
main  on  hand  for  resale. 

Copies  of  past  hardbound  auction  catalogues  are  available  in  hardbound  form  for  $49  each,  while 
limited  supplies  last.  Or,  if  you  would  like  to  subscribe  to  all  of  the  hardbound  auction  catalogues 
we  issue  in  the  future,  these  will  cost  you  just  $40  each  on  a  subscription  basis — and  we  will  bill 
you  as  they  are  released.  Shipment  will  be  automatic  when  they  are  ready  (which  should  be  approxi¬ 
mately  two  months  after  the  sale  date).  You  can  cancel  your  hardbound  catalogue  request  at  any 
time,  simply  by  advising  us  and  paying  the  balance  due,  if  any,  for  copies  already  shipped.  We  hope 
to  maintain  the  special  net  price  of  $40  to  subscribers  and  $49  to  others  as  long  as  possible.  If  costs 
increase,  as  they  have  a  way  of  doing,  we  reserve  the  right  to  raise  prices  in  the  future,  with  appropri¬ 
ate  notice  to  subscribers. 

Interested?  Right  now  you  can  form  a  complete  hardbound  set  by  ordering  the  past  issues  at  $49 
each  and  subscribing  to  the  future  ones  for  $40  each.  To  order  past  issues,  simply  request,  for  exam¬ 
ple,  "Hardbound  Ezra  Cole  Catalogue"  and  send  $49  for  each  copy  desired.  If  you  want  to  sub¬ 
scribe  to  future  issues,  simply  put  the  notation  "send  me  future  hardbound  auction  catalogue  issues" 
and  send  $40,  and  we'll  send  you  the  next  issue  at  $40  and  will  bill  you  for  future  issues  as  they 
are  produced 

If  history  repeats  itself,  these  deluxe  hardbound  editions  will  become  highly  treasured  collector's 
Items  in  the  future! 


1905  Lewis  and  Clark  Exposition  MS-65.  Superb 
satin  lustre,  immaculate  surfaces  and  overall 
magnificent  eye  appeal.  Chances  are,  you  won't 
find  a  beauty  like  this  one  for  a  long  time  to 
come.  Call  quickly  . 6,500.00 


1903  Louisana  Purchase  McKinley  (ANACS 
MS-60/60)  MS-60.  Simply  stated,  perhaps  the 
finest  MS-60  graded  commemorative  gold  coin 
you  will  have  the  chance  to  buy  .  .  .  .895.00 
1915-S  Pan-Pacific  $214  EF-45  $750.00;  (ANACS 
MS-60/60)  MS-60.  Want  to  find  a  sleeper  among 
ANACS  graded  coins?  You  need  look  no  further 
than  the  commemorative  gold  series.  This  par¬ 
ticular  issue  is  rare  in  Mint  State,  coins  with 
slight  rubbing  or  problems  are  fairly  common. 
Certainly  you  can  wait  and  wait  and  wait  for  an 
MS-65  specimen  to  come  along  or  you  can  buy 
this  little  defect  free  beauty  with  good  lustre 
right  now  for  a  fraction  of  the  price.  1,995.00 


Cal  Wilson  Writes 

The  following  unsolicited  letter  was  received  from 
Cal  Wilson,  the  well-known  dealer  in  numismatic 
literature: 

"Dear  Dave: 

"I  have  just  received  the  catalogues  for  the  Dr. 
Stuart  C.  Levine,  Julian  Leidman  and  David  W.  Drev^ 
fuss  collections,  and  I  want  to  take  this  opportuni¬ 
ty  to  congratulate  you  on  yet  another  outstanding 
effort. 

"As  usual,  the  wealth  of  information,  the  descrip¬ 
tions,  and  the  photography  are  outstanding;  and  the 
catalogues  continue  to  set  the  standard  for  which 
the  entire  industry  should  strive.  It  is  just  incredi¬ 
ble  to  me  that  you  frequently  allot  a  page  or  more 
to  detail  the  history  and  romance  of  pieces  other 
cataloguers  would  describe  in  a  line  or  two.  An  ex¬ 
cellent  example  of  this  credo  would  be  Lot  5224 
of  the  Dreyfuss  Collection.  While  I  do  not  collect 
military  medals,  I  found  the  description  and  accom¬ 
panying  text  totally  absorbing. 

"As  one  who  makes  his  livelihood  as  a  dealer  in 
numismatic  books,  I  am  very  familiar  with  the  cost 
related  to  publishing  even  a  modest  hobby  publi¬ 
cation.  And  I  really  appreciate  the  effort  that  goes 
into  the  preparation  of  your  catalogues.  I  am  sure 
that  most  of  your  customers  have  no  idea  of  what 
a  bargain  they  receive  when  they  subscribe  to  your 
catalogues,  periodicals,  and  fixed  price  lists.  It  is 
without  a  doubt  the  best  numismatic  purchase  they 
can  make. 

"Again,  my  hardiest  congratulations  on  three  su¬ 
perb  catalogues.  I  wish  you  every  success  in  the 
years  to  come.  Keep  up  the  good  work. 

"Best  personal  regards, 

"(Signed)  Cal  Wilson." 
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Books  For  Sale 


"Buy  the  book  before  the  coin,"  said  old-time 
dealer  Aaron  Feldman.  He  wasn't  the  first  to  say  it, 
nor  was  he  the  last.  Few  will  argue  that  this  piece 
of  advice  is  among  the  most  valuable  in  numismat¬ 
ics.  In  coins,  as  in  other  pursuits  of  life,  knowledge 
is  everything.  Those  who  reap  the  greatest  success 
have  the  greatest  knowledge  of  what  they're  doing. 

Fortunately  for  you,  today  in  1986  there  are  more 
truly  great  numismatic  books  in  print  than  ever  be¬ 
fore!  And,  unlike  the  situation  in  many  specialized 
fields,  prices  are  very  reasonable.  Indeed,  many  of 
the  best  books  we  offer  can  be  bought  on  the  low 
side  of  $25  and  even  the  great  classics  in  nearly 
all  instances  are  apt  to  cost  less  than  $50. 

Here  is  a  confidential  discount  offer  for  Rare 
Coin  Review  readers  only:  pick  out  the  books  you 
want,  add  up  the  total,  and  then  take  a  confiden¬ 
tial  10%  discount  off  the  top!  There  is  a  catch,  but 
it  is  a  small  one:  you  have  to  write  "10%  off"  on 
your  order  blank.  This  offer  applies  only  to  books 
listed  in  this  issue,  not  to  coins  or  other  items,  and 
it  only  applies  to  single  books,  not  to  various  spe¬ 
cial  deals  or  group  offerings  (such  as  our  popular 
"An  offer  you  can't  refuse,"  and  a  couple  of  new 
offers — which  I  shall  eicplain  in  the  following  para¬ 
graphs).  So,  we'll  do  our  part  to  help  you  gain 
knowledge — by  giving  you  a  10%  discount  on  what¬ 
ever  individual  titles  you  order. 

The  Specialized  Library  Deal  described  in  our 
book  listings  gives  you  the  chance  to  buy  $199.75 
worth  of  Dave  Bowers'  best-selling  reference  books 
for  $125— see  our  stock  number  BBM-171— a  sav¬ 
ings  of  nearly  $75!  As  each  of  the  titles  in  the 
Specialized  Library  Deal  has  been  enthusiastical¬ 
ly  acclaimed  by  reviewers  and  has  sold  well  in  its 
own  right,  here  is  a  great  bargain  for  you. 

David  Akers'  books  on  gold  coins  have  been  out 
of  print  (at  least  some  of  the  titles)  for  many  months 
now.  Fortunately,  they  are  back  in  print— and  we 
suggest  that  you  check  out  the  offering  of  books 
beginning  with  U.5.  Gold  Coins,  Cold  Dollars 
1849-1889  (stock  number  BAK-741)  and  concluding 
with  a  special  deal  whereby  for  just  $175  you  can 
buy  a  complete  library  of  his  books— a  nifty  sav¬ 
ings  over  the  total  price  if  purchased  individually. 

If  this  is  your  first  Rare  Coin  Review  issue,  let 
me  recommend  the  book  High  Profits  From  Rare 
Coin  Investment.  Written  by  Q.  David  Bowers,  this 
useful  volume  is  now  in  its  10th  edition  and  is  the 
best  selling  book  ever  written  on  the  subject.  Coin 
World,  Numismatic  News,  The  New  York  Times, 
and  other  publications  reviewed  it  enthusiasti¬ 
cally— and  we  just  know  that  you'll  be  enthusias- 
I  tic  too!  Far  more  than  being  enthusiastic,  you'll  also 
I  find  the  book  to  be  very  valuable.  Dave  shares  with 
'  you  his  insights  gained  from  over  30  years  in  the 
rare  coin  business  (he  began  as  a  teenager,  back 
in  1953).  At  $9.95  this  book,  our  stock  number 
BBM-101,  is  a  real  bargain— but  remember  that  it 
won't  cost  you  that,  for  you  can  take  a  10%  discount 
from  the  price  when  you  order  it. 

Here's  another  offer— and  it  cannot  be  combined 
with  any  other  offers  or  discounts.  If  you  are  just 
I  beginning  your  interest  in  numismatics  and  in  one 
fell  swoop  would  like  to  build  the  foundation  for 
a  really  fine  reference  library  on  the  subject  of  Unit¬ 
ed  States  coins,  send  us  $700  and  we'll  send  you 
over  $900  worth  of  titles— our  choice.  We'll  start 


out  by  sending  all  of  Dave  Bowers'  coin  books  in 
the  following  listing,  then  we'll  add  all  of  David  Ak¬ 
ers'  coin  books,  then  we'll  add  many  more  titles. 
To  top  it  all  off,  we'll  also  give  you  a  free  subscrip¬ 
tion  (a  $39  value)  for  our  catalogues  for  the  com¬ 
ing  year,  or  if  you  are  already  a  subscriber  we'll 
renew  your  subscription  for  another  year.  PLUS,  we 
will  send  you  a  gift  certificate  worth  $25— so  that 
once  you  receive  all  of  these  books  from  us  if  there 
is  a  stray  title  of  interest  to  you,  and  we  didn't  in¬ 
clude  it,  this  will  help  pay  for  whatever  else  you 
may  need!  At  this  point,  we  haven't  the  foggiest  no¬ 
tion  whether  we'll  get  10  orders,  50  orders,  or  no 
orders,  for  $700  is  quite  a  lot  to  spend  for  educa¬ 
tion  (unless  you  compare  it  to  college  tuition,  in 
which  instance  it  probably  wouldn't  keep  you  go¬ 
ing  for  even  a  month).  Anyway,  if  you're  game  to 
send  $700  (and  you  risk  nothing,  for  you  are  co¬ 
vered  by  our  30-day  money  back  guarantee),  do  so 
and  request  "$700  Super  Library  Deal"  and  we'll 
do  the  rest. 

TELEPHONE  DISCOUNT:  If  you  are  ordering  $25 
or  more  worth  of  books  from  this  Rare  Coin 
Review— and  this  includes  assort^  single  titles,  spe¬ 
cial  deals,  or  whatever— and  if  you  charge  your  or¬ 
der  to  Master  Card,  VISA,  or  American  Express,  we 
invite  you  to  telephone  Sandi  Scott  at  (603) 
569-5095  for  instant  shipment  of  any  order.  If  your 
order  totals  a  net  of  $25  or  more  from  this  issue 
of  the  Rare  Coin  Review,  and  if  you  charge  your 
order  to  one  of  the  credit  cards  just  mentioned, 
when  Sandi  totals  up  your  order  she  will  then  de¬ 
duct  an  additional  $5  to  pay  for  your  telephone  call 
as  a  "thank-you"  for  calling!  In  other  words,  Sandi 
will  pay  you  for  telephoning  her!  There  is  a  catch, 
but  it  is  a  small  one  and  not  difficult  to  remember. 
You  must  say,  "I  would  like  the  telephone  discount," 
when  you  place  your  order,  otherwise  you  will  not 
get  the  $5. 

We  have  the  right  books  for  the  right  prices  for 
the  right  person  (you).  Last  year  we  sold  several  hun¬ 
dred  thousand  dollars  worth  of  books— making  our 
Publications  Department  a  nifty  business  in  its  own 
right.  This  year  we  hope  to  do  even  better.  If  you 
are  interested  in  coins  as  an  investor,  or  if  you  are 
interested  as  a  collector,  or  if  you  are  a  dealer- 
books  are  the  key  to  knowledge,  the  key  to  success, 
and  the  key  to  enjoyment  of  the  hobby.  Look  over 
the  following  listings  carefully,  pick  out  the  titles 
you  want,  take  advantage  of  our  various  special 
offers— and  don't  forget  the  10%  discount!  Give  San¬ 
di  Scott  a  call  today,  or  send  your  order  by  mail  to¬ 
day.  Either  way,  we  look  forward  to  hearing  from 
you.  Please  note  the  books  will  be  sent  under  sep¬ 
arate  cover  from  coin  orders  and  will  arrive  separate¬ 
ly.  Please  allow  several  weeks  for  delivery,  for  books 
are  sent  by  book  rate  through  the  United  States  Post 
Office,  or  for  larger  orders  through  the  United  Par¬ 
cel  Service,  (in  which  instance  be  sure  and  give  us 
your  street  address). 

GUARANTEE:  Each  and  every  book  we  sell— no 
exceptions— is  covered  by  our  ironclad  30-day  mon¬ 
ey  back  guarantee  of  satisfaction.  If,  within  30  days 
of  receiving  any  book,  you're  not  absolutely  delight¬ 
ed,  just  send  it  back  for  an  instant  cash  refund.  No 
explanation  is  necessary. 
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Vote.  Books  will  be  shipped  under  separate  cover 
from  com  orders  and  will  arrive  separately.  Please 
allow  several  weeks  for  delivery,  for  books  are  sent 
b\  book  rate  through  the  United  States  Post  Office. 
Or,  for  large  orders,  through  UPS  (in  which  instance 
be  sure  to  give  us  your  street  address). 

High  Profits  From  Rare  Coin  Investment,  by  Q. 
David  Bowers.  (Stock  No.  BBM-101)  $9.95 

Here  IS  the  10th  edition  oi  the  best-selling  book  ever  written 
on  the  subject  erf  coin  investment.  Tens  of  thousands  of  copies 
are  in  print  and  have  been  used  by  investors  world-wide!  The 
extensively^illustrated  volume,  over  200  pages  in  length,  soft- 
bound,  is  an  absolute  must  for  your  library  and,  in  addition, 
is  absolutely  fascinating  reading!  The  author  draws  on  over  30 
years  of  experience  as  one  of  America's  leading  rare  coin  deal¬ 
ers  and  shares  his  insider's  insights  with  you.  How  to  buy  and 
sell  coins,  how  to  build  a  coin  portfolio,  gold  coins,  silver  dol¬ 
lars,  commemoratives,  paper  money,  the  effects  of  market  c\^ 
cles  over  the  years  (the  best  way  to  evaluate  the  future  is  to  know 
what  happened  in  the  past),  investing  in  "type"  coins.  Invest¬ 
ing  in  specialized  pieces,  coins  of  the  world,  price  performance 
charts,  success  stories— these  and  many  other  subjects  are  dis¬ 
cussed.  Coin  World  said  of  the  book:  "Supplies  useful  infor¬ 
mation,  backed  by  facts  and  figures,  for  the  serious  investor. 
Answers  all  questions  in  a  straightforward  manner.  By  one  of 
the  nation's  most  eminently  successful  professional  numis¬ 
matists."  Numismatic  News  said:  "Details  the  formulas  which 
have  been  successfully  followed  by  thousands  who  have 
gleaned  high  profits  through  coin  investing."  Numismatic  Liter¬ 
ary  Guild  Newsletter  noted:  “High  Profits  From  Rare  Coin  In¬ 
vestment  answers  so  many  questions  that  investors  should  be 
willing  to  pay  ten  times  the  price  to  obtain  it!  Books  such  as 
this  by  experienced  numismatists  are  all  too  rare."  Collectors 
Weekly  said:  "In  this  book  the  author  and  the  staff  of  Bowers 
and  Merena  Galleries  tell  the  secrets  of  coin  investment  suc¬ 
cess  in  one  of  the  most  realistic  guides  to  investment  ever  pub¬ 
lished."  The  Forecaster  stated:  "His  book  takes  newcomer  and 
numismatist  a  pleasant  step  forward  in  coin  education.  Easy, 
profitable  reading!  Recommended."  If  you  are  at  all  interested 
in  coins  as  an  investment,  run — don't  walk— to  your  mailbox 
and  order  this  book!  What  it  has  done  for  others  it  may  well 
do  for  you. 

Adventures  With  Rare  Coins,  by  Q.  David  Bow¬ 
ers.  (Stock  No.  BBM-125)  $24.95 

This  305-page  illustrated  hardbound  book  has  won  several 
awards.  Within  its  covers  you'll  read  about  the  history,  art,  ro¬ 
mance,  and  investment  aspect  of  coins.  The  fabulous  Califor¬ 
nia  Cold  Rush,  the  great  Treasury  release  of  Morgan  silver 
dollars  in  1962  (together  with  figures  stating  the  quantity  of  Car- 
son  City  and  other  dollars  held  by  the  Treasury  and  subsequent¬ 
ly  sold  through  the  C.S.A.  sales),  the  coin  market  over  the  years, 
nostalgia,  old-time  pictures,  dos  and  don'ts  of  coin  investment, 
and  other  subjects  are  presented  in  an  interesting  manner.  En¬ 
thusiastically  acclaimed!  Thousands  of  copies  have  been  sold. 

Here's  what  some  reviewers  had  to  say:  Numismatic  News 
wrote:  "A  few  years  ago  a  popular  tune  on  the  Hit  Parade  con¬ 
tained  a  line  admonishing  the  listener  to  'take  time  to  smell 
the  flowers  along  the  way.'  Numismatically,  in  his  new  book. 
Adventures  With  Rare  Coins,  Q.  David  Bowers  has  put  togeth¬ 
er  a  fragrant  bouquet.  Without  being  preachy,'  Dave  manages 
to  get  across  the  message  that  there's  much  more  to  coins  than 
their  market  values  or  intrinsic  worth.  He  intertwines  basic  facts 
with  the  romance-art-history  concept  surrounding  every  coin 
ever  struck.  Yes,  Dave  has  picked  dozens  of  American  Beau¬ 
ties,  gathering  then  into  a  fragrant  bouquet  that  can  be  the  in¬ 
spiration  for  additional  numismatic  study  by  fellow  hobbyists. 
Those  who  hurry  without  taking  time  'to  smell  the  flowers  along 
the  way'  will  be  missing  an  enriching  numismatic  experience." 

Lee  Martin,  of  the  Numismatic  Literary  Guild  Newsletter  and 
CoinAge  Magazine,  wrote:  "I  am  thoroughly  delighted  with 
the  book,  not  only  because  it  is  knowledgeable,  but  because 
It  is  the  type  of  book  that  once  started,  the  reader  refuses  to 
put  It  down.  Congratulations  on  a  job  very  well  done!"  Dr. 
Vladimir  Clain-Stefanelli,  curator  of  the  Department  of  Numis¬ 
matics,  Smithsonian  Institution,  noted:  "This  new  book  by  Q, 
David  Bovvers  is  a  bold  undertaking  which  brings  a  fascinat¬ 
ing  senes  of  contributions  to  the  history  of  money  in  its  broadest 
crxifext  Coins  as  well  as  other  collectibles  are  'brought  to  life,' 
as  It  were,  within  the  framework  of  society  as  a  whole,  helped 
rhrr,ug)i  the  lavish  use  of  a  wealth  of  original  illustrations.  The 
numerrjos  r>ew  or  little-known  facts  and  facets  found  in  this 
book  give  If  a  unique  value  for  the  collector  and  historian  alike, 
as  well  as  for  anyone  interested  in  coins  and  the  people  who 
prrjrJuced  and  used  them  TEie  historic,  artistic,  and  the  so-often 
neglected  romantic  aspects  surrounding  coins  and  paper  cur- 
renr  les  are  rividly  described  in  this  work  of  love  by  a  dedicat¬ 
ed  and  Irnc/wlerlgeable  student  of  history  " 


Kenneth  E.  Bressett,  editor  of  A  Guide  Book  of  United  States 
Coins,  stated:  "Dave  Bowers'  latest  book  is  a  prime  example 
of  the  kind  of  stimulating,  informative  writing  expected  from 
his  fluent  pen.  It  fulfills  the  wish  of  many:  that  experienced  col¬ 
lectors  should  record  their  knowledge  for  the  benefit  of  others. 
His  nostalgic  approach  deals  not  only  with  coins  but  also  with 
their  role  in  everyday  life.  Colorful  vignettes  of  his  personal  ex¬ 
periences  are  combined  with  intriguing  and  often  amusing  sto¬ 
ries  of  contemporary  collectors.  An  adventure  awaits  you!"  Eric 
P.  Newman,  well  known  numismatic  scholar  and  author,  had 
this  to  say:  “Adventures  With  Rare  Coins  is  an  exciting  inter¬ 
play  of  collectibles,  collectors,  history,  discovery,  and  marketa¬ 
bility.  Its  carefully  assembled  facts  and  illustrations  are 
powerfully  presented,  making  the  book  fun  as  well  as  stimulat¬ 
ing  to  read.  It  is  a  rare  combination  of  pedantic  with  the  roman¬ 
tic  in  numismatics  in  its  concurrent  ancillary  disciplines," 

Coin  World  was  equally  enthusiastic:  "If  you've  ever  had  a 
coin  in  your  pocket,  you  must  have  this  book  in  your  hand! 
Adventures  With  Rare  Coins  reads  with  the  romance  of  a  histor¬ 
ical  novel  and  with  the  excitement  of  an  artful  thriller.  Chan¬ 
neled  with  a  vein  of  purist  Americana,  its  pages  are  filled  with 
theatre — from  improvising  colonists,  and  burly  gold  rush  to 
melodious  five-cent  carousel  rides.  Collectors — or  potential 
collectors — of  coins,  paper  money,  tokens,  and  medals  will  hit 
pay  dirt.  Scholar  Q,  David  Bowers  uncovers  a  rich  lode  of  un¬ 
published  numismatic  facts.  Unique  illustrations  associated 
money  with  life.  Bowers,  the  professional,  offers  prudent  col¬ 
lecting  and  investment  advice.  Like  a  good  coin.  Adventures 
With  Rare  Coins  has  undeniable  substance;  the  literary  invest¬ 
ment  of  the  year."  The  New  York  Times  noted:  "Dave  Bowers' 
new  book  is  full  of  the  unexpected.  The  title  is  just  the  tip  of 
the  iceberg:  we  find  ourselves  adventuring  with  rare  coins  and 
everyday  coins,  paper  money,  scrip,  gold  dust  and  silver  ore, 
all  the  while  absorbing  the  legends  and  lore  of  our  country's 
numismatic  history," 

SPECIAL  OFFER:  Adventures  With  Rare  Coins  as 
preceding,  but  a  “factory  second."  (Stock  No. 
BBM-126)  $15.00 

We  have  a  few  cartons  of  book  which  show  slight  cover  scuff¬ 
ing  or  damage — but  with  "mint"  contents.  While  these  last  we 
offer  them  for  a  special  price  which  will  save  you  nearly  $10 
per  copy! 

The  History  of  United  States  Coinage,  by  Q.  David 
Bowers.  (Stock  No.  BBM-130)  $49.00 

Illustrated  in  color  by  coins  from  the  fabulous  Garrett  Col¬ 
lection  catalogued  by  Q.  David  Bowers  and  sold  at  auction  for 
$25  million,  this  immense  volume  is  virtually  a  university 
course  in  American  numismatics  and  covers  in  depth  all  se¬ 
ries  from  colonials  to  regular  copper,  nickel,  silver,  and  gold 
issues,  to  territorials  and  patterns.  Indeed,  one  reader  said  that 
it  was  fully  equal  to  a  university  course  or  more— so,  put  this 
away,  this  book  may  be  worth  $10,000  or  more  to  you!  The  vol¬ 
ume  has  served  as  a  textbook  for  employees  of  several  large 
rare  coin  firms  and  has  been  selected  by  numerous  libraries 
as  a  basic  reference  on  the  subject.  Published  for  The  Johns 
Hopkins  University,  The  History  of  United  States  Coinage  is 
the  first  book  ever  to  win  the  two  highest  numismatic  literary 
awards  in  the  same  year:  The  Robert  Friedberg  Award  given  by 
the  Professional  Numismatists  Guild  and  the  Book  of  the  Year 
Award  given  by  the  Numismatic  Literary  Guild!  And,  this  book, 
which  appeared  in  1979,  earned  these  awards  back  when  the 
Numismatic  Literary  Guild  gave  just  one  book  award  each  year 
(now  they  give  several— one  each  for  various  categories).  Over 
10,000  copies  haw  been  sold  of  this  572-page,  color-illustrated 
deluxe  hardbound  work.  Here  is  a  book  which  will  be  the  cor¬ 
nerstone,  the  foundation  to  your  reference  library  on  the  sub¬ 
ject  of  United  States  coins.  If  you  are  like  many  users,  you  will 
refer  to  it  again,  and  again— and  again. 

United  States  Gold  Coins:  An  Illustrated  History, 
by  Q.  David  Bowers.  (Stock  No.  BBM-135) 
$47.00 

This  color-illustrated,  deluxe  hardbound  415-page  book  is  il¬ 
lustrated  by  pieces  from  the  fabulous  Louis  Eliasberg  Collec¬ 
tion  of  United  States  gold  coins,  which  the  author  catalogued 
and  sold  at  auction  for  $12.4  million  in  1982.  Written  in  a  highly 
readable,  informative,  and  fascinating  style,  the  volume  discuss¬ 
es  all  you  want  to  know  about  American  gold  coins — and  then 
some.  How  they  were  minted,  why  certain  issues  are  rare,  how, 
why,  and  by  whom  they  have  been  collected  over  the  years, 
stories  of  rarities,  and  so-on— you'll  find  this  and  much  more. 
Whether  you  have  but  a  single  gold  coin  or  whether  you  have 
an  advanced  collection,  here  is  a  must  book!  And,  again,  here 
is  a  book  that  you  will  refer  to  many  times  over.  "It  is  a  book 
about  gold  that  is  literally  worth  its  weight  in  gold,"  said  the 
editor  of  Coin  World. 

Virgil  Brand:  The  Man  and  His  Era,  Profile  of  a 
Numismatist,  by  Q.  David  Bowers.  (Stock  No. 
BBM-140)  $29.00 


Here  is  a  book  you  can  read  like  a  novel— but  every  word 
is  true!  The  248-page  illustrated,  deluxe  hardbound  volume  de¬ 
tails  the  fascinating  and  almost  unbelievable  life  of  Virgil  Brand 
(1862-1926)  and  how  he  became  known  as  "the  world's  greatest 
coin  collector,"  owning  over  350,000  coins,  including  dupli¬ 
cates  of  rarities,  by  the  time  he  died.  The  story  of  Virgil  Brand 
encompasses  Thomas  Elder,  Henry  Chapman,  B.  Max  Mehl, 
the  American  Numismatic  Society,  the  American  Numismatic 
Association,  and  hundreds  of  other  individuals,  institutions,  and 
publications  of  the  19th  and  early  20th  century.  The  book  is 
literally  a  "numismatic  tour"  of  the  past!  And,  the  volume  is 
one  of  those  numismatic  rarities— a  book  which  at  once  is 
packed  with  valuable  information  for  the  collector  and  inves¬ 
tor  and  at  the  same  time  is  truly  delightful  reading.  This  book 
is  the  second  ever  to  win  the  two  highest  awards  in  the  field: 
The  Robert  Friedberg  Award  given  by  the  Professional  Numis¬ 
matists  Guild  and  the  Book  of  the  Year  Award  given  by  the  Nu¬ 
mismatic  Literary  Guild.  Enthusiastically  acclaimed  and 
reviewed  with  praise  by  all  leading  numismatic  publications. 
Read  it  for  yourself  and  what  others  have  enjoyed  you  will  en¬ 
joy  as  well.  As  with  all  the  books  in  this  listing,  it  comes  with 
a  30-day  money-back  guarantee  of  satisfaction! 

Virgil  Brand  Poster.  (Stock  No.  BBM-143)  $10.00 

This  large  and  colorful  poster  is  printed  on  museum-quality 
stock  and  features  gems  from  the  Virgil  Brand  coin  collection 
sold  by  Bowers  and  Merena  in  1983  and  1984.  Ideal  for  fram¬ 
ing  or  display!  Measures  21  inches  wide  x  32  inches  high.  Dress 
up  your  den  or  office  with  this  one! 

Common  Sense  Coin  Investment,  by  Q.  David 
Bowers.  (Stock  No.  BBM-150)  $250 

This  compact  192-page  illustrated,  softbound  book  is  issued 
by  Whitman,  publishers  of  the  famous  Guide  Book  of  United 
States  Coins.  The  work  outlines  the  factors  which  have  spelled 
success  in  the  field  of  coin  investment  in  the  past.  At  our  inex¬ 
pensive  price  you  cannot  afford  to  be  without  one! 

An  Inside  View  of  the  Coin  Hobby  in  the  1930s: 
The  Walter  P.  Nichols  File,  by  Q.  David  Bow¬ 
ers.  (Stock  No.  BBM-155)  $14.95 

This  144-page  softbound  volume,  edited  by  Q,  David  Bow¬ 
ers,  contains  fascinating  correspondence  from  the  private  files 
of  Walter  P.  Nichols,  a  former  member  of  the  American  Nu¬ 
mismatic  Association  board  of  governors  and  the  distributor 
of  York  County  (Maine)  commemorative  half  dollars.  Nichols, 
a  coin  dealer  during  the  1930s,  kept  correspondence  with  Mehl, 
Chapman,  Bolender,  Shultz,  Stack,  Kosoff,  Boyd,  and  other  per¬ 
sonalities  of  his  day.  Now,  published  letters  from  this  secret  file 
reveal  a  wealth  of  fascinating  information  about  how  the  coin 
hobby  and  business  was  conducted  during  these  formative 
years.  Scandals  and  controversies,  hopes  and  dreams,  success¬ 
es  and  failures  all  come  to  life  in  fascinating  detail.  The  reader 
will  go  "behind  the  scenes"  and  learn  of  the  scandals  and 
lawsuits  that  arose  from  the  distribution  of  the  1936  Rhode  Is¬ 
land  half  dollars,  what  L.W  Hoffecker  (who  at  that  time  was 
president  of  the  American  Numismatic  Association  and  who 
was  a  distributor  of  several  commemorative  issues)  thought  of 
others  in  the  hobby,  what  leading  currency  expert  Albert  A. 
Grinell  had  to  say  about  "washing"  currency,  about  other  col¬ 
lectors  and  dealers,  and  the  hobby  in  general.  Correspondence 
with  the  Treasury  Department  reveals,  for  example,  that  Uncir¬ 
culated  fractional  currency  notes  could  be  obtained  at  face  val¬ 
ue  as  late  as  1931 — a  fact  which  will  startle  present-day 
researchers  who  scarcely  dreamed  of  such  a  thing!  The  Depres¬ 
sion  of  the  1930s  and  its  effect  upon  banks,  the  coin  market, 
and  the  like  are  covered,  as  are  other  topics  from  scarce  Lin¬ 
coln  cents  to  $4  Stellas  and  Panama-Pacific  sets.  Too  often, 
historical  accounts  of  the  coin  hobby  are  devoid  of  personal 
aspects.  Not  so  with  the  present  volume,  which  at  some  points 
is  so  personal  as  to  almost  be  embarrassing!  All  of  this  adds 
up  to  some  mighty  fine  reading! 

The  Compleat  Collector,  by  Q.  David  Bowers. 
(Stock  No.  BBM-158)  $4.95 

This  40-page  monograph  contains  some  views,  often  tongue 
in  cheek,  by  Dave  Bowers  on  the  subject  of  coin  collecting— 
and  what  makes  a  collector  compleat  (or  complete),  illustrat¬ 
ed  with  whimsical  drawings  by  Elli  Ford.  The  monograph  does 
not  pretend  to  be  a  serious  work,  but,  rather,  is  an  irreverani 
observation  of  some  aspects  of  what  many  of  us — including  the 
author  consider  to  be  the  world's  greatest  hobby.  A  fun  read¬ 
ing  experience! 

Abe  Kosoff:  Dean  of  Numismatics,  by  Q.  David 
Bowers  (Stock  No.  BBM-164)  $19.95 

A  best-seller,  this  354-page  illustrated  softbound  brxtk  traces 
the  fascinating  biography  of  one  of  America's  most  successful 
rare  coin  dealers.  Starting  in  a  modest  way  in  1929,  Abe  Kosoff 
went  on  to  become  one  of  the  most  important  dealers  our  hob¬ 
by  has  ever  seen.  Along  the  way  he  handled  many  im(X)nanl 
collections,  was  co-owner  of  the  Numismatic  Gallery  (with  Ab¬ 
ner  Kreisberg),  and  achieved  publicity  by  buying  and  selling 
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such  items  as  the  1913  Liberty  Head  nickel,  the  1804  silver  dol¬ 
lar,  and  the  1822  half  eagle.  He  was  founder  of  the  Profession¬ 
al  Numismatists  Guild  and  served  as  its  first  president.  Among 
the  countless  honors  he  received  was  the  Farran  Zerbe  Award, 
the  highest  recognition  given  by  the  American  Numismatic  As¬ 
sociation.  Whether  you  are  collector,  dealer,  or  an  investor,  here 
is  the  success  story  second  to  none.  Fascinating  reading— and 
an  inspiration  to  anyone  aspiring  to  be  a  success  in  the  hobby. 
Enthusiastically  acclaimed  by  reviewers! 


SPECIALIZED  LIBRARY  DEAL! 

Save  Nearly  $50! 

Specialized  Library  Deal  (Stock  No. 
BBM-171)  $125.00 

For  the  advanced  collector,  or  for  the  beginning  collec¬ 
tor  who  values  education  and  wants  to  build  a  nice  library 
at  a  reasonable  cost,  the  Specialized  Library  Deal  will  save 
you  nearly  $50  on  books  by  Q.  David  Bowers  which,  if 
purchased  separately,  would  cost  $199,751  Your  net  cost 
for  the  package  is  only  $125.  The  package  includes  the 
following:  High  Profits  From  Rare  Coir)  Investment  (Stock 
No.  BBM-101),  list  price  $9.95;  Adventures  With  Rare  Coins 
(Stock  No.  BBM-125),  $24.95;  The  History  of  United  States 
Coinage  (Stock  No.  BBM-130)  $49.00;  United  States  Cold 
Coins:  An  Illustrated  History  (Stock  No.  BBM-135)  $47.00; 
Virgil  Brand:  The  Man  and  His  Era,  Profile  of  a  Numisma¬ 
tist  (Stock  No.  BBM-140)  $29.00;  An  Inside  View  of  the 
Coin  Hobby  in  the  1930s:  The  Walter  P.  Nichols  File  (Stock 
No.  BBM-155)  $14.95;  The  Comp/eat  Co//ector  (Stock  No. 
BBM-158)  $4.95;  and  Abe  Kosoff:  Dean  of  Numismatics 
(Stock  No.  BBM-164)  $19.95.  Here  is  a  great  start  on  a 
specialized  library.  Each  book  is  a  best  seller  and  each  is 
guaranteed  to  please.  If  you  find  you  already  have  a  title 
or  two,  our  net  price  is  sufficiently  attractive  that  you  can 
give  the  extra  copies  to  your  coin  club  or  local  library  and 
still  save  money!  Request  "Specialized  Library  Deal"  (Stock 
No.  BBM-171)  for  just  $125  when  you  order. 


United  States  Copper  Coins:  An  Action  Guide  for 
the  Collector  and  Investor,  by  Q.  David  Bow¬ 
ers.  (Stock  No.  BBM-302)  $9.95 

This  book  draws  upon  Dave  Bovrers'  extensive  experience 
spanning  many  years— since  1953  in  fact.  Half  cents,  large  cents, 
Flying  Eagle  cents,  Indian  cents,  Lincoln  cents,  twcxent  pieces 
are  discussed  in  detail.  All  major  types  are  illustrated,  as  are 
numerous  varieties.  Why  is  it  rare?  Why  is  it  priced  as  such? 
Which  issues  are  sleepers?  How  have  such  pieces  been  col¬ 
lected  over  the  years?  These  and  many  other  tips  of  value  to 
the  specialist  and  type  collector  are  presented  in  this  reference 
book.  Like  Dave's  other  books,  this  one  is  fascinating  reading. 
We  know  you'll  be  delighted  with  it!  176  pages,  softbound,  and 
with  many  illustrations. 

United  States  Three-Cent  and  FiveCent  Coins:  An 
Action  Guide  for  the  Collector  and  Investor, 
by  Q.  David  Bowers.  (Stock  No.  BBM-303) 
$9.95 

This  fascinating  volume  gives  you  a  dealer's  inside  view  of 
nickel  and  silver  three-cent  pieces,  nickel  five-cent  pieces  (of 
all  types  from  Shield  through  Jefferson  issues),  and  half  dimes. 
Sleepers,  the  stories  behind  scarcities  and  rarities,  the  fabulous 
1913  Liberty  Head  nickel,  the  unique  1870-S  half  dime,  which 
Jefferson  nickels  are  hard  to  find  when  fully  struck  (some  "com¬ 
mon  dates"  are  major  rarities  worth  hundreds  of  dollars  if  sharp¬ 
ly  struck!),  how  Jefferson  nickels  came  to  be,  and  other  topics 
are  recounted,  accompanied  by  many  fascinating  photographs. 
168  pages,  softbound,  and  with  many  illustrations.  Widely  ac¬ 
claimed  by  the  numismatic  press.  Another  best  seller! 

Private  Gold  Coinage  of  California  1849-1855,  Its 
History  and  Its  Issues,  by  Edgar  H.  Adams. 
(Stock  No.  BBM-401)  $25.00 

Quality  reprint  of  this  classic  work  on  the  series,  originally 
from  the  American  journal  of  Numismatics.  Stackpole  reprint 
with  new  introduction  by  Q.  David  Bowers.  Here  is  a  fantastic 
basic  reference  which  every  numismatist  should  own.  Once 
our  supply  is  sold,  this  is  it,  for  it  is  not  anticipated  that  Stack- 
pole  will  reprint  further.  Order  today  to  be  sure  of  obtaining 
a  copy.  110  pages,  illustrated,  hardbound.  Detailed  historical 
information  concerning  California  gold  from  the  period  indi¬ 
cated,  including  original  newspaper  notices,  biographies  of  the 
issuers,  and  so  on.  This  volume  is  certainly  among  the  top  two 
or  three  dozen  finest  numismatic  references  ever  issued  in  the 
field  of  United  States  coinage. 

United  States  Patterns,  by  Dr.  J.  Hewitt  Judd  and 
Abe  Kosoff.  (Stock  No.  BBM-412)  $19.95 

This  is  the  standard  reference  on  United  States  pattern  coins 
from  1792  through  the  early  20th  century,  including  the  1856 
Flying  Eagle  cent,  the  Cobrecht  silver  dollars,  the  1879  and  1880 
$4  Stellas,  and  many  other  fabulous  pieces.  Here  is  another 
standard  reference  book— certainly  one  of  the  central  books 
for  the  library  of  anyone  seriously  interested  in  numismatics. 
One  can  understand  regular  issues  more  if  one  knows  the  sto¬ 
ry  behind  their  creation,  what  designs  were  tried,  which  ones 
were  discarded,  how  the  motto  IN  GOD  WE  TRUST  came  to 
be,  and  so  on.  Another  must.  276  pages,  illustrated,  hardbound, 
together  with  rarity  and  price  guide. 


Photograde,  by  James  F.  Ruddy.  (Stock  No. 
BBM-414)  $4.95 

Match  your  coin  to  the  photograph  and,  presto,  it's  graded! 
This  is  the  best  selling  grading  guide  ever  published,  with 
hundreds  of  thousands  of  copies  in  print— far  outselling  any 
other  reference  in  the  field.  Designated  as  an  official  grading 
guide  Jjy  the  American  Numismatic  Association  in  1972.  All 
series  are  covered  from  half  cents  through  double  eagles.  Ill 
pages,  illustrated,  softbound.  Also  contains  information  con¬ 
cerning  cleaning  coins,  preserving  them,  how  to  tell  Matte 
Proofs,  and  other  data— much  of  which  is  not  available  else¬ 
where  in  a  single  convenient  volume.  Another  absolutely  es¬ 
sentia/  volume  for  every  collector. 

Bowers  and  Merena  Auction  Catalogues 

The  following  out-of-print  auction  catalogues 
were  issued  by  Bowers  and  Ruddy  Galleries  and 
its  successor.  Auctions  by  Bowers  and  Merena, 
Inc.  Each  catalogue  includes  a  list  of  prices 
realized. 

Garrett  Collection  Auction  catalogues.  (Stock  No. 
BBM-501)  $45.00 

A  complete  set  of  four  softbound  auction  catalogues  cata¬ 
logued  by  Q.  David  Bowers  during  the  1979-1981  years  for  the 
Johns  Hopkins  University.  Features  the  1804  silver  dollar,  three 
Brasher  doubloons  (one  of  which  brought  $725,000— the 
highest  price  ever  recorded  for  any  coin  ever  sold  at  auction), 
colonial  coins.  United  States  regular  issues,  and  other  items— 
which  crossed  the  auction  block  for  $25  million,  the  most  valu¬ 
able  coin  collection  ever  to  be  sold.  A  classic  set  which  at  the 
time  caused  great  enthusiasm.  Coin  World  in  a  front-page  head¬ 
line  stated:  "Simply  no  superlatives  are  adequate!"  Set  of  four 
publications,  illustrated,  softbound. 

The  U.S.  Gold  Coin  Collection  (Louis  Eliasberg  Col¬ 
lection).  (Stock  No.  BBM-509)  $45.00 

Catalogued  by  Q.  David  Bowers  and  offered  by  our  predeces¬ 
sor  firm.  Bowers  and  Ruddy  Galleries  in  1982.  Large,  color- 
illustrated,  softbound  catalogue  lists  each  and  every  date  and 
mintmark  of  United  States  gold  coins  from  gold  dollar  to  dou¬ 
ble  eagles,  the  only  such  collection  ever  formed!  It  realized  $12.4 
million,  second  only  to  our  sale  of  the  Garrett  Collection.  A 
treasure  trove  of  information  and  a  numismatic  landmark.  A 
must  for  the  collector  of  gold  coins. 

The  New  York  Public  Library  Collection.  (Stock 
No.  BBM-510)  $20.00 

Contains  many  important  coins  as  well  as  unusual  and  rare 
tokens  and  medals— a  fabulous  offering  consigned  to  us  by  the 
New  York  Public  Library,  an  institutional  holding  of  numisma¬ 
tic  items  which  contained  numerous  superb  pieces. 

Connecticut  Historical  Society  and  M.  Vernon 
Sheldon  Collections.  (Stock  No.  BBM-515) 
$15.00 

Catalogued  by  Bowers  and  Merena  (as  are  all  catalogues  to 
follow),  in  1983.  Two  fantastic  old-time  collections  plus  other 
consignments.  (Sale  held  in  1983.) 

George  D.  Hatie  Collection.  (Stock  No.  BBM-518) 
$15.00 

Auction  catalogue  featuring  the  collection  of  George  Hatie, 
past  president  of  the  American  Numismatic  Association.  An¬ 
other  important  consignment.  (Sale  held  in  1983.) 

Marcus  J.  Brown  Estate  Collection.  (Stock  No. 
BBM-521)  $15.00 

A  large  offering  of  United  States  coins  in  various  categories, 
plus  other  specialties.  Done  in  the  "Grand  Format"  style  for 
which  Bowers  and  Merena  has  become  so  famous.  (Sale  held 
in  1983.) 

Virgil  M.  Brand  Collection,  Part  I.  (Stock  No. 
BBM-525)  $20.00 

First  part  of  the  sale  catalogue  featuring  coins  from  "the 
greatest  coin  collector  who  ever  lived."  A  fascinating  introduc¬ 
tion  combined  with  many  scarcities  and  rarities.  (Sale  held  in 

1983.)  Softbound  version.  (For  deluxe  hardbound  version,  see 
next  listing.) 

Virgil  M.  Brand  Collection,  Part  I,  deluxe  hard¬ 
bound  edition.  (Stock  No.  BBM-526)  $45.00 

The  Collections  of  Arthur  Sipe  and  Everett  W. 
Ness.  (Stock  No.  BBM-531)  $15.00 

The  collection  of  Arthur  Sipe,  past  president  of  the  Ameri¬ 
can  Numismatic  Association,  and  other  important  consign¬ 
ments,  including  the  Everett  W.  Ness  iioldings,  are  illustrated 
and  described  in  detail  in  this  important  reference.  Like  the 
other  auction  catalogues  here,  a  list  of  prices  realized  is  includ¬ 
ed.  (Sale  held  in  1983.) 

The  Collections  of  Rudy  Sieck  and  Roy  Harte. 
(Stock  No.  BBM-535)  $15.00 

Still  another  important  catalogue  containing  everything  from 
commemoratives  to  silver  dollars  to  copper  to  gold— and  much, 
much  more.  (Sale  held  in  1984.) 

Virgil  Brand  Collection,  Part  II.  (Stock  No. 
BBM-541)  $20.00 

Softbound  of  Pari  II  of  this  fabulous  collection,  including 
many  rarities,  particularly  in  the  gold  series.  A  classic!  (Sale 
held  in  1984.)  (For  the  hardbound  version,  see  the  next  listing.) 


Virgil  Brand  Collection,  Part  II,  deluxe  limited  edi¬ 
tion  hardbound  edition.  (Stock  No.  BBM-542) 
$45.00 

The  Collections  of  Admiral  Oscar  H.  Dodson  and 
Richard  L.  Collier.  (Stock  No.  BBM-545)  $15.00 

A  wonderful  catalogue  packed  with  interesting  rarities  from 
the  collection  of  Admiral  Oscar  H.  Dodson  (past  president  of 
the  American  Numismatic  Association)  and  Dr.  Richard  L.  Col¬ 
lier,  as  well  as  other  important  consignments  including  the 
James  F.  Ruddy  collection  of  encased  postage  stamps.  (Sale  held 
In  1984.) 

The  Lee  F.  Hewitt  Collection.  (Stock  Na  BBM-551) 
$15.00 

Coins  from  the  collection  of  Lee  F.  Hewitt,  one  of  the  great 
figures  in  numismatics,  formerly  publisher  of  the  Numismatic 
Scrapbook  Magazine — one  of  the  most  important  periodicals 
of  decades  past.  Features  United  States  coins,  patterns,  and  pa¬ 
per  money  from  Hewitt  and  other  consignors,  (Sale  held  in 

1984. ) 

The  Milton  G.  Cohen  Collection.  (Stock  No. 
BBM-553)  $15.00 

Features  United  States  and  world  coins,  patterns,  and  paper 
money  from  a  variety  of  consignors. 

The  Russell  B.  Patterson  Collection.  (Stock  No. 
BBM-556)  $20.00 

Sold  in  March  1985,  the  sale  contained  an  excellent  variety 
of  United  States  coins  in  all  series  from  colonials  through  20th- 
century  regular  issues,  plus  Assay  Commission  medals,  anti¬ 
slavery  tokens,  Bryan  money,  Lincoln  and  Washington  items, 
and  exonumia.  A  simply  spiectacular  catalogue!  (Sale  held  in 

1985. ) 

The  Hoke  S.  Greene  Collection.  (Stock  No. 
BBM-558)  $15.00 

Features  a  1796  quarter  dollar  on  the  cover,  lots  of  scarce  and 
rare  issues,  an  original  1861  Confederate  cent,  and  lots  of  oth¬ 
er  things!  (Sale  held  in  1985.) 

Rare  Coins  from  the  Abe  Kosoff  Estate.  (Stock  No. 
BBM-560)  $20.00 

A  large,  280-page  catalogue  of  United  States  coins,  tokens, 
medals,  paper  money,  foreign  coins,  and  ancient  coins  from 
the  estate  of  one  of  America's  most  resptected  dealers,  Abe 
Kosoff,  who  was  founder  of  the  Professional  Numismatists 
Guild.  A  treasure  trove  of  varied  numismatic  material,  includ¬ 
ing  rarities.  (Sale  held  in  1985.) 

Hawaiian  Consignment.  (Stock  No.  BBM-562) 

$6.00 

A  slim  catalogue  offering  137  specimens  of  the  1928  Hawai¬ 
ian  commemorative  half  dollar,  consigned  by  the  original  dis¬ 
tributor,  The  Bank  of  Hawaii.  (Sale  held  in  1986.) 

The  Ezra  Cole  Collection.  (Stock  No.  BBM-564) 
$15.00 

A  large,  296-page  catalogue  offering  United  States  coins, 
tokens,  medals,  encased  postage  stamps,  colonials,  papter  mon¬ 
ey,  foreign  coins,  and  ancient  coins.  A  great  catalogue  with 
many  rarities  and  impwrtant  pieces,  with  the  lead  consignment 
being  the  propterty  of  one  of  America's  best-known  stamp  deal¬ 
ers,  who  collected  coins  as  a  hobby.  (Sale  held  in  1986).  Soft- 
bound  version  (for  deluxe  hardbound  version  see,  next  listing). 

Ezra  Cole  Collection,  deluxe  hardbound  version. 
(Stock  No.  BBM-565)  $49.00 

The  Stuart  C.  Levine,  M.D.  Collection.  (Stock  No. 
BBM-569)  $15.00 

A  large,  184-page  reference  offering  a  sptecialized  collection 
of  United  States  half  dimes,  plus  gold  coins,  commemoratives, 
silver  dollars,  colonials,  and  many  other  items.  Softbound  ver¬ 
sion.  (For  deluxe  limited-edition  hardbound  version,  see  next 
listing.)  (Sale  held  in  1986.) 

The  Stuart  C.  Levine,  M.D.  Collection.  Deluxe 
hardbound  version.  (Stock  No.  BBM-570) 
$49.00 

The  Collection  of  Julian  Leidman.  (Stock  No. 
BBM-571)  $15.00 

Containing  the  collection  of  Julian  Leidman  and  others,  and 
conducted  by  Auctions  by  Bowers  and  Merena,  Inc.,  in  con¬ 
junction  with  Presidential  Coin  and  Antique  Comptany,  Inc,, 
the  event  featured  Hard  Times  tokens.  Civil  War  tokens,  and 
Mint  medals,  so-called  dollars,  tokens,  and  other  Americana. 
80  pages.  Softbound  version.  (For  deluxe  hardbound  version 
see  next  listing.)  (Sale  conducted  in  1986.) 

The  Collection  of  Julian  Leidman,  deluxe  hard¬ 
bound  version.  (Stock  No.  BBM-572)  $49.00 

The  Collection  of  David  W.  Dreyfuss.  (Stock  No. 
BBM-573)  $20.00 

Conducted  jointly  by  Auctions  by  Bowers  and  Merena,  Inc 
and  Presidential  Coin  and  Antique  Comprany,  Inc.,  this  17b-page 
catalogue  offers  the  greatest  presidential  collection  ever  to  cross 
the  auction  block— spiecializing  in  presidential  inaugural  me¬ 
dals,  Assay  Commission  medals,  Indian  Reace  medals,  mint  me¬ 
dals,  and  other  Americana,  collected  over  a  preriod  of  vears  bs 
a  leading  connoisseur.  Includes  many  unique  pieces  and  great 
rarities.  A  classic  reference  for  many  vears  to  come'  (For  de¬ 
luxe  hardbound  version,  see  next  listing.)  (Sale  held  in  1986 
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The  Collection  ol  David  W.  Drevtuss,  deluxe  hard¬ 
bound  version.  (Stock  Na  BBM-574)  $49.00 
The  Harry  Einstein  Collection.  (Stock  No. 
BBM-575)  $15.00 

X  untastic  ortefing  featuring  the  gold  coins  and  other  pieces 
gathered  bv  Harrv  Einstein,  better  known  as  radio  personality 

Parkvakarkus. "  Includes  nearly  complete  sets  of  $1  and  $3 
coins,  a  gem  1879  $4  Stella,  rare  early  gold,  commemoratives, 
silver  dollars,  etc.  Plus  additional  consignments  including  the 
tarrxxjs  1804  silver  dollar,  together  with  Proof  examples  of  1802 
and  1803,  a  Cem  Proof  1895,  etc.  (For  deluxe  hardbound  ver¬ 
sion,  see  next  listing.)  (Sale  held  in  1986.) 

The  Harry  Einstein  Collection,  deluxe  hardbound 
version.  (Stock  Na  BBM-576)  $49.00 

Other  Books  by  Q.  David  Bowers 

Not  Numismatic,  But  Very  Interesting! 

The  Encyclopedia  of  Automatic  Musical  Instru¬ 
ments,  by  Q.  David  Bowers.  (Stock  No. 
BBM-801)  $45.00 

The  standard  reference  book  on  coin-in-the-slot,  old-time 
nickelodeon  pianos  with  art  glass  fronts,  music  boxes,  calliopes, 
player  pianos,  musical  gambling  machines,  orchestrions  (self- 
playing  orchestras),  circus  organs,  and  the  like.  Believe  it  or  not, 
15,000  copies  of  this  massive  1,008-page,  illustrated,  hardbound 
book  has  been  sold!  The  American  Library  Association  called 
it  "one  of  the  best  reference  books  of  the  year."  If  you  like  nostal¬ 
gia  and  old-time  music,  here  is  a  mighty  fine  book! 

Harrison  Fisher,  by  Q,  David  Bowers.  (Stock  No. 
BBM-805)  $10.00 

This  volume,  co-authored  with  Ellen  H.  Budd  and  George 
Budd,  covers  the  career  of  one  of  America's  most  famous  illus¬ 
trators  at  the  turn  of  the  century.  Harrison  Fisher,  known  for 
his  portraits  of  beautiful  women,  was  the  highest  paid  Ameri¬ 
can  artist  in  1910,  earning  well  over  $50,(X)0  per  year!  The  book 
is  profusely  illustrated  with  appealing  images  of  dozens  of  pretty 
girls  who  appeared  on  magazine  covers,  post  cards,  and  as  book 
illustrations.  Interesting  reading!  372  pages,  softbound. 

The  Moxie  Encyclopedia,  by  Q.  David  Bowers. 
(Stock  No.  BBM-809)  $19.95 

If  you  enjoy  history,  nostalgia,  and  old-time  photos  of  soda 
parlors,  carnivals,  and  fairs — if  you  are  a  student  of  brilliant  ad¬ 
vertising  from  years  gone  by— if  you  want  to  read  one  of  the 
greatest  success  stories  in  American  business — then  this  book, 
about  a  soft  drink  that  once  outsold  Coca-Cola  is  a  must.  For 
the  numismatist,  there  is  a  page  describing  a  token  issued  by 
Moxie!  The  book  is  a  wonderful  excursion  into  the  past,  a  tour 
that  will  provide  several  evenings  of  delightful  reading — we 
guarantee  it  or  your  money  back!  Just  2,000  copies  were  print¬ 
ed,  and  of  that  number  only  a  few  hundred  remain.  Au¬ 
tographed  by  Dave  Bowers  on  request  (state  "please  autograph" 
when  you  order)  to  you  or  to  the  person  you  designate.  760 
pages,  softbound.  A  delightful  book! 

Additional  Books— 
United  States  Coins 

In  addition  to  the  books  published  by  Bowers  and 
Merena  Galleries  on  the  subject  of  United  States 
coins,  the  following  titles  are  recommended  as  be¬ 
ing  useful  and  interesting.  Many  of  them  are  clas¬ 
sics  in  their  field. 

Edgar  H.  Adams,  Plates  of  Lyman  H.  Low's  Hard 
Times  Tokens.  (Stock  No.  BAD-710)  $35.00 

Reprint  of  Edgar  H.  Adams'  photographic  illustrations  of  the 
Hard  Times  tokens  series.  38  pages,  15  plates,  softbound. 

U.S.  Numismatic  Literature,  Volume  1,  19th- 
Century  Auction  Catalogues,  by  John  W. 
Adams.  (Stock  No.  BAD-721)  $85.00 

A  survey  of  19lh-century  rare  coin  dealers  (with  biographi¬ 
cal  sketches  and  portraits)  and  the  auctions  they  conducted. 
Cogan,  the  Chapmans,  VVoodward,  Mason,  Scott,  Frossard,  and 
others  are  featured  and  rated  by  one  of  America's  foremost  nu¬ 
mismatic  scholars.  A  must  for  the  reader  interested  in  numis¬ 
matic  history  and  literature!  Expensive,  but  worth  it!  Limited 
numbered  edition  of  500  copies.  271  pages,  illustrated, 
hardbound 

Monographs  on  Varieties  of  U.S.  Large  Cents, 
1793-1794,  by  John  Adams.  (Stock  Na  BAD-735) 
$40.00 

An  anthology  edited  by  John  W  Adams,  this  book  is  a  treas¬ 
ure  trove  of  information  concerning  large  cents  of  these  two 
dates,  the  romance,  history,  rarity,  arrd  |ust  about  everything 
else  mu  wanted  to  knew  but  didn’t  knew  where  to  look.  244 
pages,  illustrated,  hardbound 

U.S.  Cold  Coins,  Cold  Dollars  1849-1889,  by  David 
W.  Akers.  (Stock  No.  BAK-741)  $1230 

r  <■  the  senes  of  illustrated  hardbound  books  by  David 
A  xirer.  *  survey  of  all  varieties  of  gold  dollars,  their  appear¬ 


ance  at  auction  over  the  years,  estimates  concerning  the  rarity 
in  various  grades,  and  so  on.  A  cornerstone  volume  for  any  gold 
com  library! 

U.S.  Cold  Coins,  Quarter  Eagles  1796-1929,  by 
David  W.  Akers.  (Stock  No.  BAK-742)  $35.00 

Another  in  the  illustrated,  hardbound  series  covering  gold 
coins,  this  one  featuring  quarter  eagles  of  all  dates— with  a  page 
or  more  devoted  to  each  listing  (as  is  the  case  with  the  other 
books  in  this  series).  A  wealth  of  information  for  the  advanced 
collector  and  beginner  alike! 

U.S.  Gold  Coins,  $3  and  $4  Gold  Pieces,  by  David 
W.  Akers.  (Stock  No.  BAK-743)  $1230 

All  you  ever  wanted  to  know  about  $3  pieces  and  $4 
pieces — an  evaluation  by  dates  and  varieties,  frequency  of  auc¬ 
tion  appearances  over  the  years,  availability  in  different  grades, 
and  so  on. 

U.S.  Cold  Coins,  Half  Eagles  1795-1929,  by  David 
W.  Akers.  (Stock  No.  BAK-744)  $45.00 

Again,  all  you  want  to  know  on  the  subject.  Rarity,  availabil¬ 
ity  in  past  auction  sales,  condition  ratings,  commentary  on  var¬ 
ious  issues,  and  so  on — ^with  each  issue  occupying  a  full  page 
or  more. 

U.S.  Cold  Coins,  Eagles  1795-1933,  by  David  W. 
Akers.  (Stock  No.  BAK-745)  $45.00 

Comprehensively  covers  eagles  from  the  first  year  to  the  last, 
with  detailed  information  on  each  and  every  issue. 

U.S.  Cold  Coins,  Double  Eagles  1849-1933,  by 
David  W.  Akers.  (Stock  No.  BAK-746)  $45.00 

All  you  ever  wanted  to  know  about  America's  largest  regular 
gold  coin,  including  a  listing  by  individual  dates  and  varieties, 
frequency  of  auction  appearances,  condition  information,  and 
so  on.  Read  this  or  any  other  book  among  David  Akers'  volumes 
and  you'll  be  right  up  there  with  the  experts  so  far  as  knowl¬ 
edge  is  concerned! 

Complete  Set  of  David  Akers'  Gold  Coin  Books, 
Stock  No.  BAK-741  through  BAK-746  inclusive, 
at  a  savings  of  $20  from  the  price  if  ordered 
individually.  (Stock  No.  BAK-747)  net  $175.00 

American  Numismatic  Association  Counterfeit 
Detection.  (Stock  No.  BAM-717)  $730 

This  handy  guide,  published  by  the  ANA,  gives  tips  on  spot¬ 
ting  counterfeits  and  identifies  many  different  counterfeit  vari¬ 
eties.  A  best  seller  and  a  valuable  reference.  147  pages, 
illustrated,  softbound. 

A  Bibliography  of  American  Numismatic  Auction 
Catalogues,  1828-1875,  by  E.J.  Attinelli.  (Stock 
No.  BAT-701)  $35.00 

Reprint  of  the  19th-century  classic  detailing  early  auction  cata¬ 
logues  and  numismatic  activity  in  the  cradle  days  of  coin  col¬ 
lecting  in  America.  160  pages,  hardbound.  A  classic  beginning 
point  for  numismatic  bibliophiles! 

The  United  States  Branch  Mint  at  Dahlonega,  by 
CM.  Birdsall.  (Stock  No.  BBI-750)  $2730 

Gives  the  detailed  history  one  of  America's  most  interesting 
and  historical  minting  operations,  with  many  details  concern¬ 
ing  issues  from  gold  dollars  through  half  eagles  made  there. 
Illustrated,  hardbound. 

U.S.  Early  Silver  Dollars,  by  M.H.  Bolender.  (Stock 
No.  BBO-710)  $2430 

Reprint  of  a  classic.  Describes  silver  dollars  of  1794-1803  and 
their  die  characteristics.  The  standard  reference  on  the  subject. 
91  pages,  illustrated,  hardbound. 

United  States  Half  Cents,  1793-1857,  by  Q.  David 
Bowers  and  James  F.  Ruddy.  (Stock  No. 
BBO-720)  $10.00 

To  the  Bowers-Ruddy  efforts  have  been  added  United  States 
Half  Cents  by  Ebenezer  Gilbert,  an  article  by  Doug  Winter,  a 
value  guide,  and  other  features.  This  is  a  reprint  of  several  ear¬ 
ly  half  cent  works.  91  pages.  Illustrated,  softbound. 

California  Pioneer  Fractional  Gold,  by  Walter 
Breen  and  Ronald  Gillio.  (Stock  No.  BBR-761) 
$2930 

The  most  comprehensive  volume  on  the  subject  ever  pub¬ 
lished,  this  reference  will  tell  you  about  the  fascinating  quart¬ 
ers,  half  dollars,  and  dollars  struck  in  gold  in  the  years  following 
the  famous  California  discoveries.  With  rarity  ratings,  die 
descriptions,  and  some  pricing  information.  160  pages,  illus¬ 
trated,  softbound.  Standard  reference  on  the  subject. 

Walter  Breen's  Encyclopedia  of  United  States  Half 
Cents,  1793-1857,  by  Walter  Breen.  (Stock  No. 
BBR-763)  $60.00 

This  superb  book,  with  typography  and  photographs  by  Jack 
Collins,  contains  over  500  pages  of  half  cent  lore,  with  at  least 
a  full  page  (often  multiple  pages)  devoted  to  each  date  and  ma¬ 
jor  variety  within  the  series!  There  are  enough  spicy  comments, 
editorial  opinions,  and  other  half  cent  tidbits  to  keep  you  read¬ 
ing  from  the  beginning  through  the  end.  Includes  color  plates. 
One  of  the  most  impressive  specialized  books  on  United  States 
coinage  ever  published!  Hardbound. 

The  Early  Quarter  Dollars  of  the  U.S.,  by  A.W. 
Browning.  (Stock  No.  BBR-811)  $1230 

Reprint  of  an  early  classic.  Describes  early  quarter  dollars 


by  die  varieties  and  characteristics.  The  standard  reference  on 
the  subject.  44  pages,  illustrated,  hardbound 

World  Countermarks  on  Medieval  and  Modern 
Coins,  by  Gregory  G.  Brunk.  (Stock  No. 
BBR-755)  $35.00 

An  anthology  from  The  Numismatist,  edited  by  Gregory 
Brunk.  Articles  on  world  counterstamps,  together  with  a  new 
foreword,  bibliography,  and  price  guide.  A  number  of  the  fa¬ 
mous  F.G.  Duffield  articles  are  included,  with  revisions,  as  are 
other  classics.  Nearly  50  articles  are  reprinted!  416  pages,  many 
illustrations,  hardbound. 

Perspectives  in  Numismatics,  for  the  Chicago  Coin 
Club.  (Stock  No.  BCH-745)  $15.00 

A  volume  of  nearly  400  pages  containing  articles  specifical¬ 
ly  commissioned  for  this  book,  issued  on  the  800th-anni\ersary 
meeting  of  the  Chicago  Coin  Club.  Articles  include  those  by 
Q.  David  Bowers  ("The  Hobby  as  I  See  It"),  Elvira  Clain- 
Stefanelli,  Courtney  Coffing,  Richard  Doty,  Cory  Gillilland,  Eric 
Newman,  Don  Pearlman,  John  Wright,  and  others.  Over  300 
pages,  softbound. 

Photographs  of  the  Cliff  House.  (Stock  No. 
BCL-712)  $10.00 

Not  a  numismatic  book— but  one  which  will  delight  anyone 
interested  in  history  and  nostalgia.  Superbly  reproduced  on 
glossy  card  stock,  the  photographs  in  this  book  show  the  beau¬ 
tiful  Cliff  House  overlooking  the  entrance  to  San  Francisco's 
harbor.  Many  are  of  the  famous  French  Chateau-style  Cliff 
House  from  the  turn  of  the  century.  60  pages,  photographic 
illustrations,  spiral  bound  on  card  stock.  Makes  a  nice  gift! 

Coin  World  Almanac.  (Stock  No.  BCO-794)  $14.95 

By  the  editorial  staff  of  Coin  World  as  well  as  various  out¬ 
side  contributors  (including  Dave  Bowers  and  Ray  Merena).  A 
marvelous  source  for  information  concerning  legislation,  histor¬ 
ical  events  in  the  hobby,  biographies  of  mint  engravers  and  other 
important  people,  etc.  A  "must"  for  every  library.  734  pages, 
softbound. 

COIN  WORLD  Trivia  Game.  (Stock  No.  BCO-795) 
$17.95 

Based  on  the  popular  Trivial  Pursuit  format,  this  entertain¬ 
ing  game  can  be  played  with  or  without  a  board.  The  easy  rules 
permit  any  number  of  players  to  become  involved  in  over  2,500 
questions  and  answers.  Categories  are  divided  into  two  skill 
levels,  novice  and  expert.  We  are  pleased  to  note  that  some 
questions  are  derived  from  some  of  our  own  books,  the  Gar¬ 
rett  Sale,  and  other  of  our  past  numismatic  activities!  Actually, 
all  sorts  of  coins,  numismatic  personalities,  events,  and  other 
things  are  to  be  found  on  the  cards.  Some  questions  are  hard, 
others  are  easy,  but  all  are  interesting. 

Early  United  States  Half  Dimes,  1796-1837,  by 
David  J.  Davis.  (Stock  No.  BDA-704)  $40.00 

By  David  J.  Davis  and  four  co-authors,  a  simply  superb  vol¬ 
ume,  hardbound,  279  pages,  illustrated  in  detail.  Discusses  each 
and  every  known  die  variety  from  the  first  year  of  dime  coin¬ 
age  in  1796  through  the  end  of  the  Capped  Bust  series  in 
1837— together  with  much  research  information,  collecting  data, 
and  the  like.  The  standard  reference  on  the  subject! 

The  Work  of  Augustus  Saint-Gaudens,  by  John 
Dryfhout.  Softbound.  (Stock  No.  BDR-755) 
$29.95 

A  superb  volume,  magnificently  illustrated,  covering  the 
sculpture,  medals,  coinage,  and  other  works  of  one  of  Ameri¬ 
ca's  most  prominent  artists.  His  magnificent  MCMVIl  High  Re¬ 
lief  1907  double  eagle  is,  of  course,  well  known  to  our  readers, 
but  you  will  delight  in  seeing  his  many  other  achievements  as 
well.  The  author  is  curator  of  the  Saint-Gaudens  National  Histor¬ 
ic  Site,  Cornish,  New  Hampshire,  where  the  artist  maintained 
his  studio  and  designed  the  coinage,  356  pages,  profusely  il¬ 
lustrated,  softbound.  (For  hardbound,  see  the  following  listing.) 

The  Work  of  Augustus  Saint-Gaudens,  by  John 
Dryfhout.  Hardbound  version.  (Stock  No. 
BDR-756)  $60.00 

Early  American  Coppers,  by  Sanford  Durst.  (Stock 
No.  B DU-701)  $45.00 

Edited  by  Sanford  Durst,  this  is  a  collection  of  articles  by  many 
authors  pertaining  to  United  States  large  cents,  half  cents,  and 
related  matters.  545  pages,  illustrated,  hardbound. 

An  Analysis  of  Gem  Franklin  Half  Dollars,  by  Jack 
A.  Ehrmantrut,  Jr.  (Stock  No.  BEH-777)  $11.95 

A  detailed  discussion  of  the  various  Franklin  half  dollars 
1948-1953,  with  comments  concerning  the  availability  of  each 
in  top  grades.  144  pages,  several  illustrations,  softbound. 

Historic  Tours,  The  Denver  Mint,  by  David  J. 
Eitemiller.  (Stock  No.  BEI-739)  $3.95 

Well-illustrated,  softbound  guide  to  the  Denver  Mint  and  its 
history.  41  pages. 

New  Premium  Coin  Book,  by  Thomas  L.  Elder. 
(Stock  No.  BEL-759)  $10.00 

Original  (not  a  reprint)  1934  guide  to  coin  values  issued  by 
one  of  America's  most  prominent  dealers  at  the  lime  48  p.ig*'s. 
illustrated  with  line  drawings,  softbound 

History  of  the  U.S.  Mint  and  Coinage,  by  George 
Evans.  (Stock  No.  BEV-760)  $14.95 

Reprint  of  the  classic  19th-<.entury  guide  to  the  Phil.idelphia 
Mint,  hinv  coins  are  made,  various  dues  tors  and  oMiiers.  eli 
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A  basic  reference  for  anyone  interested  in  coinage  history.  Il¬ 
lustrated,  hardbound. 

How  You  Can  Keep  on  Making  Big  Profits  Invest¬ 
ing  in  Coins,  by  Harry  J.  Forman.  (Stock  No. 
BFO-712)  Special  Discount  Price:  $5.00 

Written  by  one  of  America's  best-known  dealers,  this  book 
made  a  big  splash  when  it  appeared  on  the  market  in  1974. 
You  might  have  a  few  tears  in  your  eyes  when  you  read  this 
book  now,  over  a  decade  later,  for  back  then  you  could  have 
bought  an  Uncirculated  1889-CC  dollar  for  $2,000  or  an  Un¬ 
circulated  1902  for  $355,  or  an  Uncirculated  1903  for  $11.50, 
or  a  1903-0  in  the  same  grade  for  $40.  Harry  gives  many  in¬ 
teresting  philosophies  and  valuable  insights,  and,  on  page  12 
he  has  some  nice  words  to  say  about  the  editor  of  the  Rare 
Coin  Review  (Q.  David  Bowers).  Anyway,  this  book  came  out 
at  $7.50,  and  we  suspect  that  if  you  wanted  to  find  a  mint- 
condition  copy  of  this  volume,  now  long  out  of  print,  you  might 
have  to  pay  a  bit  more  than  that.  Be  that  as  it  may,  we  just  ac¬ 
quired  several  sealed  cartons  of  these — each  one  as  nice  as 
new— so  while  they  last,  take  advantage  of  a  really  special  of¬ 
fer,  118  pages,  hardbound,  regularly  $7.50  at  the  time  of  issue, 
probably  salable  at  $10  to  $15  if  you  tried— but  you  pay  only  $5. 

Patriotic  Civil  War  Tokens,  by  George  and  Melvin 
Fuld.  (Stock  No.  BFU-714)  $10.00 

A  guide  to  tokens  of  the  1860s  with  patriotic  and  military 
motifs.  80  pages,  illustrated,  softbound. 

U.S.  Civil  War  Store  Cards,  by  George  and  Mel¬ 
vin  Fuld.  (Stock  No.  BFU-716)  $50.00 

A  wonderfully  detailed  guide  to  cent-sized  tokens  issued  by 
various  merchants,  professionals,  and  others  to  advertise  their 
services  and  goods  during  the  Civil  War.  Standard  reference 
in  the  field— and  a  masterful  piece  of  numismatic  research.  615 
pages,  plus  supplement.  Illustrated,  hardbound. 

Medals  of  the  United  States  Mint— The  First  Cen¬ 
tury,  1792-1892,  by  Robert  W.  Julian.  (Stock  No. 
BJU-788)  Regularly  $35.00,  Special  Discount 
Price:  $19.95 

We  purchased  at  a  favorable  price  several  hundred  copies 
of  this  really  great  book.  For  a  limited  time  we  charge  you  not 
$35,  not  even  $30  or  $25  but,  would  you  believe — just  $19,951 
At  this  price  you  cannot  afford  to  be  without  one,  especially 
considering  that  this  is  one  of  the  greatest  books  ever  written 
on  any  American  numismatic  subject.  Published  by  the  Token 
and  Medal  Society,  this  condensed,  large-format,  hardbound 
illustrated  book  is  a  gold  mine  to  anyone  interested  in  medals 
produced  at  the  Philadelphia  Mint.  Contains  abundant  infor¬ 
mation  concerning  production  quantities,  rarities,  designers, 
and  the  like.  Interesting  reading  and  a  valuable  reference.  Highly 
recommended.  475  pages. 

Private  Gold  Coins  and  Patterns  of  the  United 
States,  by  Donald  H.  Kagin.  (Stock  No. 
BKA-709)  $29.95 

The  "last  word"  on  the  subject  of  territorial  gold  coins, 
privately-issued  gold  coins,  ingots,  and  bars— as  well  as  other 
topics  relating  to  the  wild,  wildVVfest.  While  collecting  territorial 
gold  coins  is  admittedly  a  ratified  realm,  this  book  is  valuable 
to  every  numismatist,  for  it  is  crammed  with  history,  romance, 
numismatic  facts,  and  other  interesting  data.  406  pages,  pro¬ 
fusely  illustrated,  hardbound. 

Masonic  Chapter  Pennies,  by  E.A.  King.  (Stock  No. 
BKI-781)  $35.00 

The  standard  reference  concerning  these  large  cent-sized  cop¬ 
per  (mainly)  tokens  issued  by  various  chapters  of  this  fraternal 
organization.  Thousands  of  varieties  described.  360  pages,  il¬ 
lustrated,  hardbound. 

Abe  Kosoff  Remembers,  by  A.  Kosoff.  (Stock  No. 
BKO-703)  $1950 

Reprint  of  this  old-time  dealer's  reminiscences.  Chock  full 
of  anecdotes  and  stories.  Fascinating  reading.  392  pages,  illus¬ 
trated,  softbound. 

United  States  Large  Cents,  1793-1857,  by  Warren 
A.  Lapp  and  Herbert  A.  Silberman.  (Stock  No. 
B  LA-741)  $50.00 

An  anthology  containing  over  100  articles  by  various  authors 
published  in  The  Numismatist  between  1895  and  1971,  deal¬ 
ing  with  United  States  large  cents  and  half  cents.  Among  the 
authors  included  are  Steigerwalt,  Clapp,  and  Newcomb.  A  store¬ 
house  of  information  for  anyone  interested  in  early  American 
copper  coins.  672  pages,  illustrated,  hardbound. 

Monographs  on  Varieties  of  U.S.  Large  Cents, 
1795-1803,  by  Denis  Loring.  (Stock  No. 
BLO-751)  $40.00 

An  anthology  compiled  by  Denis  Loring  containing  articles 
by  different  authors  on  the  subject  indicated.  Interesting  read¬ 
ing.  248  pages,  illustrated,  hardbound. 

Hard  Times  Tokens,  by  Lyman  H.  Low.  (Stock  No. 
BLO-761)  $20.00 

Quality  reprint  of  Low's  classic  1900  work,  to  which  the  Dun¬ 
ham  Easy  Finding  List  and  two  sets  of  illustrations  have  been 
added.  Contains  abundant  background  information  and  re¬ 
search  notes  not  given  in  the  Rulau  reference  on  the  subject 
(which  is  also  highly  recommended— to  which  refer).  One  of 
the  all  time  "great  books"  in  numismatics.  Ill  pages,  illustrat¬ 
ed,  hardbound. 


The  President's  Medal,  1789-1977,  by  Neil  Mac- 
Neil.  (Stock  No.  BMA-713)  $1250 

A  large  format,  profusely  illustrated  160-page  book  pertain¬ 
ing  to  inaugural  and  presidential  medals.  A  standard  reference 
on  the  subject.  No  longer  in  print— so  order  early! 

Catalogue  of  the  Louis  Helfenstein  Collection  of 
Large  Cents,  by  Lester  Merkin.  (Stock  No. 
BME-750)  $25.00 

Sold  by  Lester  Merkin  in  August  1964,  this  collection  caused 
a  sensation  at  the  time  and  became  one  of  the  landmark  events 
in  American  auction  history.  The  Helfenstein  Collection,  ex¬ 
pertly  catalogued  and  including  many  superb  coins,  shattered 
just  about  every  price  record  in  existence!  For  years,  the  cata¬ 
logue  has  been  a  highly-prized  collectors'  item— hard  to  find— 
and  when  available  often  priced  at  $35  or  so.  Lester  Merkin, 
our  dealer  friend,  now  retired,  who  conducted  the  sale,  recently 
came  across  a  small  group  of  these  catalogues  and  sent  them 
along  to  us— hence  the  present  offer.  We  have  a  limited  num¬ 
ber  so  restrict  our  sales  to  a  one-per<lient  basis.  Included  is 
a  list  of  prices  realized.  And,  the  full  color  cover  is  so  nifty  that 
it  is  worth  framing! 

The  Morgan  and  Peace  Dollar  Textbook,  by  Wayne 
Miller.  (Stock  No.  BMI-722)  $25.00 

A  delightful  book  on  silver  dollars,  and  probably  the  most 
useful  guide  you  will  ever  find  on  the  subject.  Each  variety  has 
its  own  description,  with  characteristics.  261  pages,  illustrated 
(in  color),  hardbound. 

The  Coinage  of  William  Wood,  1722-1733,  by 
Philip  Nelson.  (Stock  No.  BNE-715)  $750 

Reprint  of  the  classic  work  describing  Hibernia  and  Rosa 
Americana  issues.  44  pages,  illustrated.  Softbound. 

The  Pioneer  Western  Bank— First  of  Denver 
1860-1980,  by  Robert  S.  Pulcipher.  (Stock  No. 
BPU-749)  $39.95 

This  deluxe,  color-illustrated  volume  tells  the  story  of  one 
of  the  West's  most  famous  banks.  Particularly  important  to 
numismatists  is  a  wealth  of  information  concerning  early 
checks,  financial  documents,  banking  practices,  etc.  Including 
detailed  information  concerning  the  predecessor  to  the  bank, 
the  well  known  gold  minting  firm  of  Clark,  Gruber  &  Co.  (Il¬ 
lustrated  with  color  pictures  of  the  people  involved  in  this  ear- 
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ly  firm!).  A  really  lavish  book  with  richly-tooled  and  stamps*:, 
leatherette  cover.  Not  cheap,  but  worth  every  penny  of  rts  price 
220  pages,  deluxe  hardbourxf,  colcx  illustrated.  Limned  edition 

Collecting  Coins  by  Design:  A  Type  Collector's 
Handbook,  by  William  D.  Radeker.  (Stock  Na 
BRA-708)  $4.95 

Short  essays,  thoughts,  and  ideas  on  collecting  by  design 
types.  67  pages,  softbound.  Not  illustrated. 

Variety  Identification  Manual  for  U.S.  Half  Dimes, 
1794-1837,  by  Jules  Reiver.  (Stock  No.  BRE-711) 
$650 

A  key  and  quick  index,  plus  rarity  ratings  to  Valentine's  half 
dime  book.  (^  our  stcxrk  number  BVA-706.)  A  valuable  refer¬ 
ence  for  the  specialist.  37  pages,  illustrated,  softbound. 

The  Other  Side  of  the  Coin,  by  Ed  Rochette.  (Stock 
No.  BRO-719)  $9.95 

Foreword  by  Ed  Reiter.  A  delightful  compendium  of  short  sto 
ties  associated  with  coining  and  minting  around  the  world.  Fas¬ 
cinating  reading  about  coins  of  the  American  West,  numismatic 
personalities,  paper  money,  organizations,  and  other  timely 
topics.  Entertaining  and  educational— a  delightful  and,  in  the 
field  of  coin  books,  rare  combination.  200  pages,  169  photo¬ 
graphs,  softbound. 

Early  American  Tokens  (Pre-1833),  by  Russell 
Rulau.  (Stock  No.  BRU-781)  $4.95 

An  excellent  reference  concerning  early  trade  tokens  by  one 
of  America's  most  qualified  numismatic  scholars.  The  first  in 
a  series  of  publications,  which,  together,  constitute  a  library 
on  tokens  of  the  19th  century  and  earlier. 

Hard  Times  Tokens,  by  Russell  Rulau.  (Stock  No. 
BRU-783)  $4.95 

Covers  Hard  Times  Tokens  of  the  1833-1844  era.  The  revi¬ 
sion  and  updating  of  the  classic  Lyman  H.  Low  reference,  with 
many  additions.  Much  historical  data.  58  pages,  illustrated,  soft- 
bound.  With  prices  (as  are  all  of  the  Rulau  monographs). 

U.S.  Merchants'  Tokens  1845-1860,  by  Russell 
Rulau.  (Stock  No.  BRU-785)  $9.95 

Another  standard  reference  by  this  prolific  author.  Delight¬ 
ful  reading  concerning  the  tokens  of  this  era.  125  pages,  illus¬ 
trated,  softbound. 

U.S.  Trade  Tokens,  1866-1889,  by  Russell  Rulau. 
(Stock  No.  BRU-787)  $12.95 

A  masterful  catalogue  of  these  absorbing  issues!  With  rarity 
and  price  information.  244  pages,  illustrated,  softbound. 

Medallic  Portraits  of  Washington,  by  Russell  Rulau 
and  George  Fuld.  (Stock  No.  BRU-789)  $29.95 

An  updated  and  vastly  revised  version  of  the  19th-century 
work  by  W.S.  Baker.  A  masterful  compilation  which  details 
Washington  pieces  from  the  1790s  through  the  19th<entury. 
A  treasure  trove  of  information,  and  a  must  for  every  serious 
numismatist.  Highly  recommended!  307  pages,  profusely  illus¬ 
trated,  softbound. 

Russell  Rulau  Library  Offer.  (Stock  No.  BRU-795) 
$55.00 

A  "library"  of  Russell  Rulau's  most  popular  books — our  stock 
numbers  BRU-781,  783,  785,  787,  and  789,  total  price  if  pur¬ 
chased  individually,  $62.75.  Order  them  all  at  once  and  you 
get  better  than  a  10%  discount! 

A  Survey  of  American  Trade  Tokens,  by  David  E. 
Schenkman.  (Stock  No.  BSC-771)  $35.00 

An  anthology  by  many  different  authors,  containing  stories 
concerning  tokens  issued  by  merchants,  transportation  com¬ 
panies,  and  others  in  the  19th  and  20th  centuries.  Fascinating 
reading,  512  pages,  illustrated,  hardbound. 

Civil  War  Sutler  Tokens  and  Cardboard  Scrip,  by 
David  E.  Schenkman.  (Stock  No.  BSC-773) 
$2750 

A  beautifully  illustrated  book,  one  of  America's  leading  nu¬ 
mismatic  scholars,  describing  "money"  issued  by  sutlers  who 
operated  "camp  stores"  with  military  units.  103  pages, 
hardbound. 

Merchant  Tokens  of  Washington,  D.C.,  by  David 
E.  Schenkman.  (Stock  No.  BSC-775)  $20.00 

Magnificently  illustrated  listing  of  early  issues,  complete  with 
historical  information  and  fascinating  data.  80  pages, 
hardbound. 

Collecting  and  Investing  in  United  States  Small 
Cents,  by  Thomas  K.  Schmeider.  (Stock  No. 
BSC-780)  $10.00 

This  information-filled  text  gives  one  collector's  view  of  how 
to  go  about  getting  involved  in  small  cents  Mintage  procedures, 
errors  and  varieties,  storage,  investment  char^,  and  other  things 
are  included  Although  Flying  Eagle,  Indian,  and  Lincoln  cenN 
are  collected  by  just  about  everyone,  there  is  little  literature  avail¬ 
able  concerning  them.  This  book  helps  remedy  the  situation' 
no  pages,  some  illustrations,  softbound 

United  States  Type  Coins,  by  Norman  Stack.  (Stock 
No.  BST-706)  $15.00 

This  well  known  numismatist  and  author  presenN  an  illu* 
trated  history  of  the  federal  coinage  A  very  nice  p.- ■ 
of  various  designs  from  the  earliest  vears  cvnvsard  9e,  ,  r- 

illustrated  in  color,  hardbound 
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Historv  oi  the  First  U.S,  Mint,  by  Frank  F4.  Stewart. 
(Stoek  Na  BST-714)  $30.00 

Repfint.  ^  view  o*  the  operations  ol  the  Philadelphia  Mint 
in  the  earlv  days.  Written  by  the  man  who  subsequently  pur¬ 
chased  the  building  and.  ior  reasons  perplexing  today,  ultimate- 
K  demolished  it.  Valuable  reading — a  basic  text.  224  pages, 
illustrated,  hardbound. 

Numismatics  of  Massachusetts,  by  Malcolm  Storer. 
(Stock  Na  BST-719)  $35.00 

Reprint.  384  pages,  illustrated,  hardbound.  All  about  the 
tokens  ot  Massachusetts— which  were  issued  in  a  fascinating 
and  prolific  quantity! 

American  Political  Badges  and  Medalets 
1789-1892,  by  Edmund  B.  Sullivan.  (Stock  No. 
BSU-761)  $60.00 

An  updating  and  revision  of  the  DeWitt  work,  this  treats  differ¬ 
ent  numismatic  items  relating  to  presidential  campaigns— 
successful  candidates  as  well  as  obscure  and  minor  contenders. 
The  standard  reference  on  the  subject.  656  pages,  illustrated, 
hardbound. 

American  Political  Ribbons  and  Ribbon  Badges, 
1825-1981,  by  Edmund  B.  Sullivan  and  Roger 
A.  Fischer.  (Stock  No.  BSU-763)  $60.00 

A  large-format  book  illustrating  memorabilia  from  past  po¬ 
litical  campaigns— another  valuable  book  for  the  historian, 
researcher,  dealer,  and  Americana  enthusiast,  394  pages,  ex¬ 
tensively  illustrated,  hardbound. 

Silver  and  Cold  Commemorative  Coins  1892-1954, 
by  Anthony  Swiatek  and  Walter  Breen.  (Stock 
No.  BSW-741)  Published  at  $35,  Special  Net 
Price  $29.95 

A  large-format  362-page,  hardbound  book  detailing  the  his¬ 
tory  of  various  commemorative  issues.  A  must  for  every  refer¬ 
ence  library.  Everything  you  wanted  to  know  about 
commemoratives— and  more — by  two  well  known  numisma¬ 
tic  authors. 

The  Walking  Liberty  Flalf  Dollar,  by  Anthony  Swia¬ 
tek.  (Stock  No.  BSW-743)  $9.95 

A  72-page  softbound  guide  to  one  of  America's  most  popu¬ 
lar  series.  Discusses  various  date  and  mintmark  varieties  in¬ 
dividually  and  gives  comments  concerning  their  availability. 

Counterfeit,  Mis-struck,  and  Unofficial  U.S.  Coins, 
by  Don  Taxay.  (Stock  No.  BTA-771)  $8.00 

An  interesting  view  of  many  diverse  United  States  issues,  in¬ 
cluding  restrikes  and  "fancy  pieces"  made  at  the  Mint  for  col¬ 
lectors,  deceptive  forgeries  made  by  private  individuals,  and 
other  items.  A  very  important  book  for  the  serious  numisma¬ 
tist.  Books  such  as  this  contribute  to  a  great  awareness  of  coins, 
research  methods,  and  other  disciplines.  221  pages,  illustrat¬ 
ed,  softbound. 

U.S.  Mint  and  Coinage,  by  Don  Taxay.  (Stock  No. 
BTA-774)  $35.00 

Dave  Bowers  was  once  asked  to  name  the  five  most  valua¬ 
ble  books  ever  produced  on  the  subject  of  United  States  coin¬ 
age,  and  this  was  one  of  them!  This  reprint,  illustrated  and 
hardbound,  is  over  400  pages  in  length  and  discusses  in  detail 
the  operations  of  the  United  States  Mint  from  the  earliest  days 
onward.  Lots  of  fascinating  "behind  the  scenes"  information 
is  provided— pleasures,  scandals,  little-known  information,  and 
much  more.  In  addition,  there  is  much  information  concern¬ 
ing  the  designs  of  later  issues  from  the  20th  century— the  de¬ 
velopment  of  the  Washington  quarter,  the  new  silver  designs 
of  1916,  the  Buffalo  nickel,  and  others.  An  absolutely  essential 
book  for  each  and  every  person  interested  in  United  States 
coins! 

The  United  States  Flalf  Dimes,  by  D.W.  Valentine. 
(Stock  No.  BVA-706)  $40.00 

Quality  illustrated  hardbound  reprint  of  this  1931  classic,  with 
new  introduction  by  Q.  David  Bovvers  and  with  additional  ma¬ 
terial  by  Messrs.  Ahwash,  Breen,  Davis,  Neil,  and  Newlin — 
literally  a  "library"  on  this  interesting  denomination.  A  superb 
book  and  the  standard  reference  in  the  field. 

Morgan  and  Peace  Silver  Dollars,  by  Leroy  Van  Al¬ 
len  and  A.  George  Mallis.  (Stock  No.  BVA-726) 
$29.95 

A  large  and  lavish  316-page,  illustrated,  hardbound  book 
describing  in  detail  the  background  and  production  of  Mor¬ 
gan  and  Peace  dollars,  the  minting  and  melting,  and  providing 
the  reader  with  an  incredibly  detailed  listing  of  minute  die  var¬ 
ieties.  An  essential  text  for  those  involved  in  the  popular  silver 
dollar  series— a  standard  reference. 

Catalogue  of  Coin  Designers  and  Engravers,  by 
Zdenek  Veseley.  (Stock  No.  BVE-744)  $11.00 

A  listing  in  alphabetical  order  of  designers  and  engravers  from 
various  countries,  and  their  works.  262  pages,  reproduced  from 
►'/pewritfen  text,  some  illustrations,  softbound 

Cameo  Proofs  1950-1964,  by  Val  ).  Webb.  (Stock 
No.  BWE-751)  $14.95 

A  divimion  of  r^imeo  of  "fronted'’  Proof  coins  of  the  years 
irxiicated  Inferestinj?!  115  pages,  illustrated,  softbound. 

The  Liberty  Seated  Dollar  1840-1873,  by  Weimar 
W.  White.  (Stock  No.  BWH-759)  $10.00 

*r.  CfMge.  wifthoond.  illustrated  rrimmentary  on  the  lib- 
’.eaief)  d/dlar  series,  including  information  on  gr.iding,  in- 
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vestment  ideas  and  theories,  and  an  analysis  by  date,  including 
estimated  quantities  of  surviving  pieces  in  various  grades. 

The  United  States  Trade  Dollar,  by  John  M.  Willem. 
(Stock  No.  BWI-757)  $15.00 

Reprint  of  the  1959  work,  an  extremely  detailed  study  of  the 
trade  dollar,  with  emphasis  on  the  historical  background,  the 
Coinage  Act  of  1873,  and  other  data,  together  with  informa¬ 
tion  on  trade  coins  of  other  nations.  Standard  historical  refer¬ 
ence  on  the  series.  191  pages,  some  illustrations,  hardbound. 

A  Guide  Book  of  United  States  Coins,  by  R.S.  Yeo¬ 
man.  (Stock  No.  BYE-740)  $5.95 

The  standard  reference  on  United  States  coins.  One  of  the 
10  best-selling  books  in  general  publishing  history.  Contains 
listings  and  prices  for  United  States  colonial,  regular,  com¬ 
memorative,  and  territorial  coins.  256  pages,  illustrated, 
hardbound. 

Books  on  US,  Currency 

The  following  books  have  as  their  subjects 
various  aspects  of  U.S.  currency  notes,  a  fas¬ 
cinating  field! 

The  Brotherhood  of  Money— The  Secret  of  Bank 
Note  Printers,  by  Murray  Teigh  Bloom.  (Stock 
No.  BBL-820)  $17.95 

The  well-told  story  of  those  who  have  printed  paper  money 
over  the  years.  Fascinating  history.  Illustrated,  hardbound. 

Money  of  Their  Own,  by  Murray  Teigh  Bloom. 
(Stock  No.  BBL-821)  $17.95 

The  inside  stories  of  famous  counterfeiters.  One  man's  for¬ 
geries  were  so  good  that  the  Treasury  Department  had  to  re¬ 
call  an  entire  $2.6  million  currency  issue!  Delightful  reading! 
320  pages,  hardbound. 

The  Bureau  of  Engraving  and  Printing,  The  First 
Hundred  Years  1862-1962.  (Stock  Na  BBU-830) 
$25.00 

Reprint.  The  history  of  paper  money  and  related  products 
produced  by  the  federal  government.  Interesting  background 
information.  199  pages,  illustrated,  hardbound. 

Paper  Money  of  the  United  States,  by  Robert  Fried- 
berg.  (Stock  No.  BFR-840)  $19.50 

New  11th  edition  with  additions  and  revisions  by  Ira  S.  and 
Arthur  L.  Friedberg,  This  large-format  quality  hardbound  book 
is  the  standard  reference  on  the  subject  of  United  States  paper 
money  and  is  extensively  illustrated  throughout.  A  must  for  ev¬ 
ery  library. 

The  Comprehensive  Catalogue  of  United  States  Pa¬ 
per  Money,  by  Gene  Messier.  (Stock  No. 
BHE-850)  $19.50 

This  502-page  illustrated  softbound  book  gives  much  infor¬ 
mation  not  readily  available  elsewhere  and  is  a  veritable  "li¬ 
brary"  on  the  subject  of  American  paper  money.  In  many 
instances,  the  production  totals  are  given  for  different  notes, 
rarity  data  for  certain  notes  and  sheets  are  provided,  and  relat¬ 
ed  series  are  discussed.  An  essential  volume  for  the  beginning 
or  serious  collector  of  paper  money. 

U.S.  Essay,  Proof  and  Specimen  Notes,  by  Gene 
Messier.  (Stock  No.  BHE-852)  $19.50 

The  definitive  text  on  proof  and  specimen  notes— the  back¬ 
ground  to  regular  issues.  224  pages,  hardbound,  profusely  il¬ 
lustrated.  A  masterful  work. 

Standard  Catalogue  of  U.S.  Paper  Money,  by 
Chester  Krause  and  Robert  Lemke.  (Stock  No. 
BKR-860)  $1450 

An  excellent  guide  to  United  States  paper  money  notes,  large 
and  small  sizes.  211  pages,  illustrated,  softbound. 

National  Bank  Notes,  A  Guide  With  Prices,  by  Don 
C.  Kelly.  (Stock  No.  BKE-845)  $45.00 

Second  edition  of  this  large,  illustrated  hardbound  volume 
with  over  300  pages  of  information,  detailed  data,  and  prices 
of  bank  notes— with  much  valuable  and  interesting  informa¬ 
tion.  This  is  an  expanded  revision  of  an  earlier  work  which 
received  the  coveted  Robert  Friedberg  Award  from  the  Profes¬ 
sional  Numismatists  Guild.  A  super  volume  which  belongs  in 
every  paper  money  library. 

Standard  Catalogue  of  Depression  Scrip  of  the 
United  States  in  the  1930s,  by  Ralph  A.  Mitchell 
and  Neil  Shafer.  (Stock  No.  BMI-865)  $27.50 

All  you  ever  wanted  to  know— and— more  about  this  interest¬ 
ing  era  in  American  monetary  history,  a  time  when  communi¬ 
ties  all  across  the  map  issued  temporary  certificates  so  that 
business  could  be  conducted  when  President  Roosevelt  closed 
the  banks!  More  illustrations  than  you  can  easily  count.  312 
pages,  softbound. 

Modern  U.S.  Paper  Money,  by  Charles  O'Donnell. 
(Stock  No.  BOD-880)  $15.00 

Describes  small-size  notes  of  our  own  era.  Much  informa¬ 
tion.  336  pages,  illustrated,  softbound. 


Books  on  World 
and  Ancient  Issues 

The  following  books  are  in  the  various  fields 
associated  with  world  coins,  world  paper  mon¬ 
ey,  and  ancient  coins.  We  recommend  them 
highly! 

Standard  Guide  to  South  Asian  Coins  and  Paper 
Money,  by  Bruce,  Dial,  and  Rhodes.  (Stock  No. 
BBR-905)  $4250 

A  608-page,  illustrated,  hardbound  guide  to  this  important 
area. 

Money  of  the  World,  by  Richard  C.  Doty.  (Stock 
No.  BDO-907)  $30.00 

A  large  and  handsomely  illustrated  book  on  coins  of  all  eras. 
Written  by  one  of  America's  most  prominent  numismatic  ex¬ 
perts,  formerly  a  respected  curator  at  the  American  Numisma¬ 
tic  Society,  now  with  the  Smithsonian  Institution!  A  nice 
overview  of  the  coinage  from  the  earliest  days  of  centuries  ago 
right  down  to  the  present  era.  240  pages,  illustrated,  hardbound. 

Encyclopedia  of  Mexican  Paper  Money,  by  Dwane 
D.  Douglas.  (Stock  No.  BDO-915)  $2250 

A  368-page,  illustrated,  softbound  guide  to  paper  money  from 
south  of  the  border.  The  standard  reference  on  the  subject. 

Standard  Price  Guide  of  World  Crowns  and  Tal¬ 
ers,  by  Frank  Draskovic.  (Stock  No.  B DR-910) 
$19.50 

An  important  reference,  560  pages  in  length,  illustrated,  soft- 
bound,  to  collectors  of  these  popular  series — by  one  of  the  lead¬ 
ing  experts  in  the  field. 

Standard  Catalogue  of  World  Coins,  by  Chester 
Krause  and  Clifford  Mishler.  1985  edition,  soft- 
bound,  (Stock  No.  BKR-920)  $3250 

This  massive  volume,  the  size  of  the  Manhattan  telephone 
book,  contains  countless  entries  and  is  a  standard  guide  to  coins 
ot  the  world.  There  is  enough  reading  to  keep  you  busy  for 
many  months!  We  have  just  a  few  copies  left  of  the  1985  edi¬ 
tion.  2,016  pages  in  size,  illustrated,  softbound. 

Standard  Catalogue  of  United  States  Coins,  by 
Chester  Krause  and  Clifford  Mishler.  1986 
Hardbound  edition.  (Stock  No.  BKR-921) 
$100.00 

1986  edition,  in  new  format— with  two  deluxe  individual 
hardbound  volumes.  Updated  prices  and  listings  from  the  earli¬ 
er  edition.  A  "library"  on  the  subject  of  world  coinage. 

Canadian  Currency,  Exchange  and  Finance  Dur¬ 
ing  the  French  Period,  by  Adam  Shortt.  (Stock 
No.  BSH-934)  $29.95 

A  compendium  of  articles  edited  and  introduced  by  Adam 
Shortt.  Originally  published  in  1925,  reprinted  in  two  volumes 
in  1968,  quality  hardbound,  total  of  1,127  pages.  An  excellent 
reference  source  on  early  money  of  Canada.  A  must  for  the 
advanced  numismatic  library.  Two-volume  set. 

A  Catalogue  of  Modern  World  Coins,  1850-1964, 
by  R.S.  Yeoman.  (Stock  No.  BYE-940)  $9.95 

Revised  and  edited  by  Arthur  and  Ira  Friedberg.  Published 
by  Whitman.  The  latest  edition  is  over  500  pages  in  length  and 
contains  a  wealth  of  information.  Illustrated,  softbound. 


A  Letter  From  John  Reins 

The  following  letter  was  recently  received  from 
John  Reins,  a  Rare  Coin  Review  reader: 

"At  the  risk  of  overdoing  compliments  may  I  con¬ 
gratulate  you  on  doing  a  really  wonderful  service 
for  the  hobby  of  coin  collecting.  Your  auction  cata¬ 
logues  I  eagerly  look  forward  to  receiving.  The  Rare 
Coin  Review  takes  me  forever  to  go  through  since 
I  find  the  entire  issue  informative  and  entertaining. 

"I  am  particularly  pleased  with  the  way  you  have 
introduced  investors  to  the  many  other  areas  of 
numismatics  besides  silver  dollars.  I  look  forward 
to  seeing  the  work  on  colonials  now  being  done 
by  Dave  Bowers  and  Mike  Hodder.  This  is  one  of 
my  favorite  areas.  In  fact,  I  like  all  copper  coins. 

"Although  I  have  not  yet  been  a  successful  bid¬ 
der  in  your  auctions,  I  know  I  will  be  in  the  future. 

"I  believe  you  have  a  real  winner  with  your 
'Kingswood'  holders.  I  want  to  get  KW-1  through 
KW-5  and  with  this  letter  am  ordering  KW-5  as  a 
start.  Enclosed  is  my  check.  Thank  you,  and  keep 
up  the  good  work. 

"(SigtK'd)  John  Reins," 


The  Great  Grading  Grabble 

Alternatives  To  The  Exodus  From  Numismatics 

by  Joel }.  Orosz,  Ph.D 


Now  that  I  have  captured  your  attention  with  a 
peculiar  title,  allow  me  to  convince  you  that  I  am 
out  of  my  mind  by  saying  that,  in  nearly  20  years 
as  a  numismatist,  I  have  met  only  a  handful  of  peo¬ 
ple  who  truly  care  about  grading  U.S.  coins.  I  can 
just  imagine  your  reaction.  "This  guy  is  nuts!  Grad¬ 
ing  is  the  hottest  issue  in  numismatics!  just  look 
at  the  'letters  to  the  editor'  sections  of  coin 
newspapers  and  magazines!  Every  convention  has 
roundtables  and  seminars  on  grading!  You  cannot 
heave  an  egg  without  hitting  a  new  grading  serv¬ 
ice!  People  are  getting  hurt  and  leaving  the  hobby 
over  grading!  How  can  he  say  that  hardly  anyone 
cares  about  grading  U.S.  coins?" 

I  will  grant  you,  gentle  reader,  that  there  seems 
to  be  an  enormous  hoo-hah  over  this  subject,  but 
believe  me,  all  the  fuss  only  appears  to  be  about 
grading.  The  real  cause  of  this  controversy  is  much 
deeper  and  much  more  fundamental  than  that.  Af¬ 
ter  all,  we  must  remember  that  grading  is  only  an 
aesthetic  description  of  a  coin,  a  kind  of  beauty  con¬ 
test,  if  you  will.  PeopJe  are  not  leaving  the  hobby, 
the  American  Numismatic  Association  membership 
is  not  falling,  over  mere  beauty  contests.  They  are 
leaving  for  far  more  serious  reasons.  If  you  happen 
to  be  a  disenchanted  collector  about  to  pack  it  in, 
or  if  you  know  some  such,  please  read  on.  Once 
you  hear  about  the  CARP  principle  that  I  will  dis¬ 
cuss  later,  and  once  you  hear  my  five  alternatives 
to  leaving,  I  suspect  you  will  want  to  remain  a  nu¬ 
mismatist  forever. 

Before  I  get  into  that,  however,  I  had  better  prove 
my  initial  claim  that  hardly  anyone  truly  cares  about 
U.S.  coins.  I  will  do  it  by  sharing  three  thoughts  with 
you: 

Thought  #  1 

Have  you  ever  noticed  that  virtually  every  dis¬ 
pute  over  grading  occurs  in  the  high-priced  Un¬ 
circulated  category,  and  only  rarely  in  the 
lower-priced  circulated  ranges?  When  was  the 
last  time  you  disagreed  with  a  dealer  as  to 
whether  a  coin  was  in  Good  or  Very  Good  con¬ 
dition? 

Thought  #  2 

Why  do  yoP  suppose  that  people  buy  the  ex¬ 
pertise  of  grading  services?  Do  they  passionately 
care,  for  aesthetic  reasons,  whether  their  coins 
are  MS-64  or  MS-65,  or  do  they  do  it  because 
they  fear  that  they  paid  "MS-65  money"  for  an 
MS-64  coin? 

Thought  #  3 

Suppose  for  a  moment  that  the  differences  in 
prices  among  different  grades  were  trivial.  Sup¬ 
pose  that  an  MS-67  coin  costs  $100,  an  MS-65 
$99,  an  MS-64  $98,  and  so  on.  Would  anyone 
truly  care  about  the  grade  of  their  coins  if  the 
financial  ramifications  were  insignificant?  just 
one  man's  opinion,  but  I  bet  if  this  were  true, 
every  grading  service  would  be  bankrupt  in  six 
months. 

A  pattern  is  emerging  from  these  three  thoughts. 


Collectors  and  dealers  fight  over  the  grades  of  ex¬ 
pensive  coins  almost  exclusively.  They  use  grading 
services  for  economic  reasons.  They  are  concerned 
about  the  condition  of  their  coins  almost  exclusively 
because  prices  vary  with  condition.  If  that  were  not 
true,  they  probably  would  not  care  about  the  level 
of  preservation  of  their  coins.  So  you  see,  what  ap¬ 
pears  to  be  a  brouhaha  about  grading  is  really  a 
donnybrook  over  value.  If  condition  had  little  im¬ 
pact  on  prices,  the  whole  issue  of  grading  would 
be  as  dead  as  disco  music. 

Now  I  must  admit  that  I  have  met  a  select  few 
numismatists  who  truly  do  care  about  grading,  but 
they  are  far  rarer  than  most  of  the  coins  we  collect. 
They  are  the  people  who  reject  a  coin  if  its  color 
does  not  match  the  hues  of  the  other  coins  in  their 
set.  They  search  for  the  finest  available  condition, 
and  usually  have  the  means  to  pay  premium  prices 
for  such  coins.  These  people  are  connoisseurs.  The 
vast  majority  of  us,  however,  have  neither  the  where¬ 
withal  nor  the  taste  to  care  so  deeply  about  grades. 
To  us,  the  value  of  a  coin  is  the  paramount  issue. 

I  suspect  that  about  now  you  have  thought  of  an 
objection  to  my  argument.  "'If  grading  had  little 
impact  on  prices...'  in  the  real  world,  buddy,  grad¬ 
ing  does  have  an  impact  on  prices.  In  fact,  grading 
determines  prices,  just  take  a  look  at,  say,  a  1924 
Peace  dollar.  In  MS-65  it  is  worth  10  times  as  much 
as  it  is  in  MS-63.  So  people  have  no  choice  but  to 
care  about  grading,  because  condition  determines 
value."  Well,  you  are  right— partially.  You  are  cor¬ 
rect  if  you  are  speaking  of  commemorative  halves. 
Walking  Liberty  halves,  Morgan  and  Peace  dollars, 
and  St.  Gaudens  double  eagles.  You  are  incorrect 
if  you  are  talking  about  copper  coins  or  most  is¬ 
sues  from  the  19th  century. 

In  fact,  if  we  are  talking  about  any  sane  market 
for  collectibles,  from  beer  cans  to  coins,  condition 
alone  never  determines  prices.  Condition  is  part 
of  a  formula  that  determines  value,  but  it  is  never 
the  only  factor.  If  that  is  the  way  that  things  work 
in  a  sane  market,  it  follows  that  the  market  for  "com- 
mems,"  "Walkers,"  Morgans,  Peace  dollars  and 
"Saints"  is  insane.  This  is  true,  but  more  on  this 
subject  later.  In  order  to  see  how  crazy  these  mar¬ 
kets  have  become,  we  will  have  to  see  how  a  sane 
market  functions.  This  brings  us  to  the  CARP 
principle. 

Anyone  who  has  collected  coins,  or  anything  else 
for  that  matter,  knows  that  the  pieces  in  his  or  her 
collection  are  worth  precisely  what  someone  is  will¬ 
ing  to  pay  for  them.  You  may  have  a  stack  of  price 
guides  that  swear  your  coin  is  worth  $1,000,  but  if 
you  cannot  find  anyone  who  is  willing  to  pay  more 
than  $500,  it  is  worth  $500.  But  how  does  a  buyer 
decide  how  much  a  coin  is  worth  to  him  or  her? 
In  any  sane  market  for  collectibles,  he  or  he  makes 
that  decision  based  on  the  CARP  principle.  CARP 
is  a  handy  acronym  for  Condition,  Aesthetics,  Rar¬ 
ity,  and  Pedigree.  Allow  me  to  define  each  term; 

Condition 

What  we  call  the  "grade"  in  numismatics.  An 

informed  judgrnent  of  the  object's  degree  of 

preservation. 


Aesthetics 

A  collectible's  intrinsic  beauty.  For  instance,  a 
St.  Gaudens  double  eagle  is  a  much  more  beau¬ 
tiful  design  than  a  Washington  quarter.  This  cat¬ 
egory  also  takes  into  account  a  hobby's 
prevailing  tastes.  For  example,  20  years  ago,  they 
wanted  toned  coins.  Now  they  prefer  brilliant 
coins  again. 

Rarity 

A  measure  of  an  object's  availability,  which  can 
be  expressed  in  two  ways.  Absolute  rarity 
describes  the  situation  in  which  only  a  small 
number  of  coins  survives  from  the  original  is¬ 
sue.  Relative  rarity  occurs  when  many  coins  of 
an  original  issue  survive,  but  a  strong  demand 
keeps  them  scarce. 

Pedigree 

The  history  of  a  collectible  object,  particularly 
the  roster  of  its  notable  previous  owners. 


The  CARP  principle  is  mentally  applied  by  the 
coin  purchaser.  Absolute  rarity  may  make  a  coin 
valuable  even  if  it  is  in  poor  condition.  We  see  this 
occur  often  in  the  field  of  colonial  numismatics. 
Aesthetics  is  probably  the  least  important  factor,  but 
it  is  true  that  beautiful  coins  tend  to  be  more  popu¬ 
lar  among  collectors.  An  illustrious  pedigree  will 
always  make  a  coin  more  valuable  than  a  coin  with 
no  "history."  On  those  fairly  rare  occasions  when 
all  four  components  of  the  CARP  principle  unite 
in  a  single  coin,  prices  can  reach  the  stratosphere. 
Remember,  for  example,  the  Garrett  Collection 
sales?  The  four  factors  of  the  CARP  principle  are 
the  normal  determinants  of  value,  and  this  princi¬ 
ple  still  works  well  for  determining  the  prices  of 
most  series  of  U.S.  coins. 

It  works  for  most  series,  but  certainly  not  for  all. 
What  about  the  "commems,"  the  "Walkers,"  the 
Morgan  and  Peace  Dollars  and  the  "Saints"?  Now 
I  will  grant  you  that,  some  commemoratives  and 
the  Morgan  dollar  excepted,  these  coins  are  aes¬ 
thetic  triumphs,  but  let  us  be  honest  with  each  oth¬ 
er;  How  many  people  buy  them  for  artistic  reasons? 
No,  we  all  know  that  these  are  "investor's  series," 
purchased  for  their  potential  appreciation,  and  of 
the  CARP  factors,  only  condition  really  matters  in 
the  determination  of  their  value.  How  has  this  un¬ 
natural  situation  arisen,  and  what  are  its  effects? 

The  first  question  is  easy  to  answer.  If  a  coin  deal¬ 
er  wishes  to  cater  to  investors,  he  needs  to  sell  se¬ 
ries  of  coins  that  are  not  rare!  Any  investment,  after 
all,  is  successful  only  if  more  investors  are  cons¬ 
tantly  being  attracted  to  buy  the  portfolios  of  earli¬ 
er  investors  who  wish  to  take  their  profits.  In 
numismatics,  this  means  that  enormous  numbers 
of  coins  must  be  constantly  tied  up  in  a  cycle  of 
buying,  holding  and  selling.  A  series  of  truly  rare 
coins,  like  half  cents  or  early  gold  dollars,  simply 
does  not  have  enough  surviving  coins  to  support 
this  cycle.  So  the  investment-oriented  dealers  must 
push  series  with  lots  of  survivors,  like  Morgan  dol¬ 
lars.  And  is  this  series  ever  common!  You  can  pur¬ 
chase  the  great  majority  of  Morgan  dates  and 
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mmtmarks  by  the  roll,  it  not  by  the  bag.  So  much 
tor  raritv.  As  tor  pedigree,  there  usually  is  not  one, 
unless  you  consider  a  coin  which  has  sat  in  a  bank 
vault  tor  a  century  to  have  an 'exciting  pedigree. 
There  is  only  one  problem  with  the  Morgan  as  an 
investment  medium:  they  are  tar  too  common.  The 
investment-oriented  dealers,  therefore,  must  find  a 
way  to  artificially  create  rarity  in  this  series,  and  they 
have  discovered  a  perfect  way  to  do  it.  They  write 
newsletters,  much  as  the  early  Christians  wrote  epis¬ 
tles.  I  have  deliberately  chosen  this  religious  met¬ 
aphor,  tor  many  of  these  dealers  have  aptly  been 
labeled  "investment  gurus,”  and  their  writings  all 
stress  the  one  great  commandment:  "Buy  only  the 
best.  Yea,  verily,  less  than  MS-65  is  trash."  In  short, 
the  ARP  has  been  removed  from  the  CARP  princi¬ 
ple.  Only  condition  matters. 

The  effects  of  this  MS-65  religion  have  been 
damaging  to  the  hobby.  Lots  of  people  with  lots  of 
money  began  chasing  after  MS-65  coins.  This  nat¬ 
urally  caused  the  price  of  choice  material  to  rise 
sharply.  It  also  caused  the  prevailing  standards  for 
distinguishing  among  the  Uncirculated  grades  to 
become  ever  more  complex  and  ever  more  min¬ 
ute.  Today,  we  see  the  melancholy  effects  of  this 
Mint  State  mania  everywhere  in  the  hobby.  Enor¬ 
mous  differentials  in  value  depend  upon  trivial 
differences  in  grade.  Grading  services  use  differing 
interpretations,  and  routinely  disagree  with  each 
other  over  the  grading  of  Uncirculated  coins. 
Respected  numismatists  of  long  standing  struggle 
to  interpret  a  Mint  State  system  that  has  become 
so  complex  as  to  be  unuseable.  Thousands  of  col¬ 
lectors,  especially  novices,  have  become  hopelessly 
bewildered  by  it  all,  not  to  mention  disheartened 
over  the  monetary  losses  they  have  sustained  be¬ 
cause  they  cannot  accurately  grade  Mint  State  coins. 
These  people  are  leaving  the  hobby,  and  the  evi¬ 
dence  of  their  defection  is  everywhere.  Member¬ 
ship  in  the  American  Numismatic  Association  is 
down,  as  are  the  subscription  lists  of  many  numis¬ 
matic  papers  and  periodicals.  Bourses  are  less 
crowded,  and  there  is  an  inexorable  "graying"  of 
our  hobby  as  young  collectors  are  driven  out  by 
high  prices  and  a  ponderous  grading  system.  Like 
Belshazzar,  we  can  read  the  handwriting  on  the 
wall,  and  it  looks  as  if  it  spells  doom. 

But  wait!  All  is  not  lost!  If  you  are  willing  to  be 
a  heretic,  if  you  are  willing  to  renounce  your  Mint 
State  investment  series  religion,  you  will  never  have 
to  pay  another  enormous  price  for  an  Uncirculat¬ 
ed  coin,  and  never  again  have  to  worry  if  your  pur¬ 
chase  is  really  MS-65,  or  only  MS-64.9+.  Now  I 
must  warn  you  that  the  investment  gurus  will  tell 
you  that  the  five  suggested  alternatives  I  am  about 
to  explain  are  "junk,"  that  they  are  poor  invest¬ 
ments,  that  to  buy  them  would  be  sacrilegious.  My 
response  is  that  I  am  a  collector;  I  pursue  my  hob¬ 
by  for  pleasure,  and  I  call  my  broker  for  investments. 
Moreover,  buying  strictly  as  a  collector,  I  have  found 
that  my  purchases  have  appreciated,  not  at  15%  or 
20%  per  annum,  but  at  about  5%,  which  is  what 
a  bank  would  have  paid  me  for  my  money.  Most 
hobbies  cost  money  to  pursue;  numismatics  has 
made  me  money,  and  I  have  gotten  the  collecting 
pleasure  for  free.  So  it  is  time  for  a  decision.  Are 
you  an  investor,  willing  to  fight  and  die  for  those 
elusive  MS-65  supergonzo  wonder  coins,  or  are  you 
a  collector,  who  buys  what  he  likes  without  regard 
for  future  price  levels?  At  any  rate,  why  don't  you 
consider  my  "fabulous  five  alternatives  to  Mint  State 
Jive." 


Suggestion  #1:  Less  is  More 
If  you  wish  to  collect  coins  from  one  of  the 
irTvesfment  series,  go  after  the  IrAver  (below  Un- 
circulatffJ)  graries.  The  investment  gurus  will  be 
shorked,  but  I  have  been  doing  it  for  years,  and 
Cjf>ri  has  not  struck  me  dead  yet.  MorecA'er, 
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these  purchases  have  appreciated  in  value.  Sure, 
they  have  not  appreciated  at  the  rate  at  which 
MS-65s  are  reputed  to  have  increased,  but  then, 
the  AU-50  coin  I  purchased  ten  years  ago  is  still 
AU-50  today,  while  the  MS-65  coin  you  pur¬ 
chased  at  premium  prices  then  is  an  MS-63  coin 
by  today's  standards.  As  Dave  Bowers  has  said 
for  years,  AU-55  coins  have  most  of  the  detail 
and  color  of  MS-65  coins  for  only  a  tiny  frac¬ 
tion  of  the  cost,  and  with  very  little  quibbling 
over  grading.  Buying  AU-55s  allows  you  to  build 
an  entire  collection  for  the  same  price  that  you 
would  have  to  pay  for  a  single  "wonder  coin." 
And  imagine  not  having  to  hassle  endlessly  over 
grading.  Why,  it  might  even  make  collecting  fun 
again! 


Suggestion  #2:  Consider  Copper 
If  you  like  Uncirculated  coins,  consider  the 
copper  series.  Once  more,  the  investment  gu¬ 
rus  will  howl;  they  will  tell  you  that  copper  is 
too  reactive  a  metal  to  be  trusted.  However,  if 
one  cares  for  and  stores  his  coins  properly,  that 
danger  is  minimal.  Since  investors  have  shied 
away  from  copper  series,  they  are  still  the  do¬ 
main  of  the  collectors.  As  such,  they  feature 
smaller  price  differentials  between  grades  and 
fewer  disputes  about  grading,  even  in  the  Un¬ 
circulated  range.  Moreover,  copper  series  boast 
some  of  the  rarest  U.S.  coins,  and,  particularly 
in  the  large  cent  series,  some  of  the  most  in¬ 
credible  pedigrees.  I  suspect  that  if  you  give  cop¬ 
per  a  try,  you  will  never  again  be  willing  to  settle 
for  mere  gold  or  silver! 


Suggestion  #3:  "Colonize"  your  collection 
That  is  to  say,  colonize  it  by  collecting  coloni¬ 
al  coins.  Colonials  are  unmatched  for  history 
and  romance,  and  often  feature  glittering 
pedigrees.  If  you  want  to  escape  from  the  Mint 
State  merry-go-round,  this  is  an  ideal  way  to  do 
it,  for  in  many  colonial  series,  a  Very  Fine  coin 
is  the  finest  known  specimen.  Grading  disputes 
are  almost  unheard  of  in  this  field,  and  the 
prices  for  many  pieces  seem  to  come  out  of  a 
time  warp  from  twenty  years  ago.  This  is  prob¬ 
ably  the  only  area  in  traditional  numismatics 
in  which  you  can  still  build  a  major  collection 
on  a  relatively  modest  budget. 


Suggestion  #4:  STEM  the  tide! 

STEM  the  tide  of  investment  hype  with  syn- 
graphics,  tokens,  exonumia  and  medals.  Syn- 
graphics  (paper  money),  tokens  (discs  of  metal 
not  coins  but  used  for  monetary  purposes),  ex¬ 
onumia  (numismatic  items  not  of  government 
issue),  and  medals  (discs  of  metal  not  coins,  but 
used  to  commemorate  a  person,  place  or  event) 
are  all  numismatic  alternatives  to  coin  collect¬ 
ing.  In  these  four  areas  it  is  not  unusual  for  all 
four  CARP  factors  to  be  combined  in  a  single 
item  for  a  reasonable  price.  For  instance,  I  have 
in  my  collection  an  admission  token  struck  for 
Rubens  Peale's  New  York  Museum  in  1825.  Its 
condition  is  very  pleasing,  its  aesthetics  (a  hel- 
meted  warrior)  are  beautiful,  it  is  quite  rare,  and 
it  has  an  impressive  pedigree.  Yet,  with  all  this, 
I  purchased  it  for  about  one-third  the  cost  of  an 
MS-65  common  date  Morgan  dollar.  These  cou¬ 
sins  of  coins  can  offer  endless  hours  of  collect¬ 
ing  pleasure  and  historical  enjoyment. 


Suggestion  #5:  Buy  the  Book  Before  the  Coin 
This  oft-repeated  advice  from  the  late  Aaron 
Feldman  was  aimed  at  coin  collectors  who  were 
short  on  knowledge.  However,  I  would  like  to 
expand  on  Mr.  Feldman's  dictum  and  suggest 
collecting  numismatic  literature  for  its  own  sake. 


Books,  periodicals  and  auction  catalogues  pro¬ 
vide  hours  of  fascinating  reading  and  serve  as 
invaluable  reference  material.  Every  budget  can 
be  accommodated,  from  plated  Chapman 
Brothers  catalogues  that  sell  in  the  mid-four  fig¬ 
ure  range,  to  last  year's  Guide  Book  for  two  or 
three  dollars.  Several  specialist  dealers,  and  the 
Numismatic  Bibliomania  Society  and  its  offi¬ 
cial  journal  await  you  if  you  decide  to  become 
a  numismatic  bibliomaniac.  The  rewards  of  bib¬ 
liomania  can  be  great.  For  example,  in  1982  I 
purchased  a  collection  of  United  States  gold 
coins,  complete  by  date  and  mintmark,  for  the 
sum  of  $15.  Today,  it  would  probably  cost  you 
about  $45  to  buy  the  Bowers  and  Ruddy  cata¬ 
logue  of  the  United  States  Cold  Coin  Collec¬ 
tion.  Now  tell  me,  how  can  you  ever  hope  to 
own  the  great  rarities  in  the  gold  series,  unless 
you  capture  them  in  a  catalogue's  fulf-color 
plates?  And  the  information  contained  in  that 
catalogue  not  only  provided  me  with  hours  of 
absorbing  reading,  but  it  is  also  a  reference  of 
enduring  value.  There  is  no  better  way  to  start 
in  bibliomania  than  to  collect  back  issues  of  the 
Rare  Coin  Review.  While  none  of  them  is  very 
expensive,  numbers  1  through  13  are  very  elu¬ 
sive.  Try  it,  and  you  will  see  what  I  mean.  But 
be  careful— if  you  start,  you  may  shortly  decide 
to  buy  the  book  instead  of  the  coin! 

Do  you  remember  that  old  cigarette  commercial, 
the  one  which  featured  a  fellow  with  a  black  eye 
saying,  "I'd  rather  fight  than  switch?"  Well,  forget 
that.  Who  wants  to  keep  fighting  for  the  ultimate 
MS-65  when  one  can  switch  to  the  tranquility  of 
the  non-investment  series  I  have  just  discussed?  I 
think  it  makes  much  more  sense,  in  this  situation 
at  least,  to  switch  rather  than  fight.  And  it  certain¬ 
ly  makes  more  sense  to  switch  than  to  leave  the 
hobby.  Numismatics  is  a  passport  to  art  apprecia¬ 
tion,  history,  and  foreign  and  ancient  cultures.  It 
makes  no  sense  to  throw  away  your  passport  just 
because  you  have  a  lousy  travel  agent.  Get  a  new 
agent,  travel  to  new  lands,  but  stay  in  the  game! 
Wonderful  experiences  await  you,  if  only  you  know 
where  to  look! 


Likes  AN  ACS  Certificates! 

The  following  letter  was  recently  received  from 
A.N.C.  a  Massachusetts  client: 

"Dear  Tom, 

"Recently  I  received  four  coins  from  your  firm. 
The  four  pieces  were  issued  with  ANACS  certifi¬ 
cates.  When  I  saw  the  coins  advertised  in  the  Spe¬ 
cial  Coin  Letter  I  received,  I  looked  at  it  and  saw 
pieces  I  had  been  seeking  for  my  collection.  I  was 
at  first  skeptical  about  buying  them,  because  I  am 
skeptical  about  certificates.  The  reason  I  decided 
to  go  ahead  was  because  you  and  your  firm  agreed 
with  the  grade  given  by  the  ANA.  I  felt  better  to 
know  that  you  gave  your  own  opinion  of  the  coins, 
rather  than  simply  relying  on  that  stated  in  the  cer¬ 
tificate.  I've  only  been  a  coin  collector  for  a  little 
over  a  year,  and  I  have  loved  all  of  the  coins  that 
I  have  received  from  Bowers  and  Merena  Galler¬ 
ies.  I  feel  safe  when  I  buy  coins  from  you,  because 
I  know  I  am  getting  top  quality  pieces  that  are  nei¬ 
ther  over  graded  nor  over  priced. 

"In  case  you  have  forgotten,  the  coins  I  receivaHl 
are  the  1909-S  and  V.D.B.  cent  MS-65,  the  1911  Bar¬ 
ber  dime  MS-60,  the  1907-D  Barber  half  dollar 
MS-60,  and  the  1910-S  Barber  half  dollar  MS-60. 
Each  coin  is  truly  Ix'autiful.  Thank  you  wry  much." 


Let's  Talk  About  Auction  Sales 


Behind  the  scenes  at  the  Ezra  Cole  Sale. 


The  following  article  and  the  accompanying  in¬ 
troductions  are  from  The  Numismatic  Investment 
Journal,  Volume  4,  Number  6,  published  at  151 
Elm  Street,  New  Canaan,  Connecticut  06840.  The 
introductory  paragraphs,  given  below  in  italic  type, 
are  by  Ray  Mercer,  co-editor  of  the  publication.  The 
text  (set  in  regular  type)  is  by  our  own  Q.  David 
Bowers.  The  article  follows: 

Few  of  us  can  ignore  the  seemingly  endless  pa¬ 
rade  of  rare  coin  auction  reports,  articles,  and  ad¬ 
vertisements  that  steadily  march  through  the  pages 
of  each  passing  issue  of  "Coin  World"  and  "Numis¬ 
matic  News."  Rare  coin  auctions  have  long  estab¬ 
lished  themselves  to  be  a  thrilling  part  of  our 
industry  and  they  command  a  dedicated  follow¬ 
ing  of  dealers,  collectors,  and  investors  who  eagerly 
await  each  new  swing  of  the  auctioneer's  gavel  to 
certify  the  capture  of  yet  another  prized  lot. 

If  you  find  the  glamor  and  excitement  inherent 
to  the  numismatic  auction  scene  to  be  a  contagious 
spark  towards  igniting  your  imagination,  you  may 
rest  assured  you're  not  alone!  A  week  seldom  slips 
by  that  I  don't  receive  an  anxious  inquiry  from  a 
collector/investor  who  wants  to  learn  more  about 
the  mechanics  involved  for  participating  in  one  of 
these  fascinating  events. 

Because  of  this  growing  interest  on  the  part  of 
many  of  our  readers,  Jim  lacovo  and  I  decided  to 
devote  this  entire  issue  of  the  "Numismatic  Invest¬ 
ment  Journal"  to  the  alluring  subject  of  rare  coin 
auctions.  Not  only  did  we  wish  to  highlight  the 
overall  complexion  of  this  fast-paced  method  of 
sale,  but  we  also  wanted  to  answer  some  of  the 
more  common  questions  normally  asked  by  the 
budding  auction  enthusiast. 

So,  after  much  thought,  we  decided  to  contact 
Q.  David  Bowers  (of  Bowers  and  Merena  Galler¬ 
ies,  Inc.,  Box  1224,  Wolfeboro,  NH  03894)  and 
inquire  if  he  would  be  kind  enough  to  provide  us 
with  an  article  suitable  for  our  readers. 


Both  Jim  and  I  have  a  great  amount  of  respect 
for  his  well  documented  expertise  on  the  subject 
of  rare  coins,  his  proven  writing  abilities,  and  the 
flair  for  professionalism  Bowers  and  Merena  Galler¬ 
ies,  Inc.  displays  when  conducting  their  auction 
sales.  Since  Dave  is  a  subscriber  to  the  NIJ,  we  also 
knew  he  would  have  a  good  feel  as  to  what  our 
readers  have  come  to  expect  from  our  publication 
in  regards  to  its  educational  content  and  purpose. 
Needless  to  state,  we  were  not  disappointed. 

One  of  the  best  ways  to  acquire  a  solid  under¬ 
standing  of  a  specific  area  of  a  marketplace  is  to 
solicit  the  insights  of  a  true  expert.  Frankly,  I  can¬ 
not  think  of  anyone  who  would  honestly  argue 
about  Dave's  deserved  recognition  in  this  field. 
Although  the  NIJ  commonly  interviews  various 
members  of  our  numismatic  community,  we  are 
frequently  hard  pressed  to  turn  over  an  entire  is¬ 
sue  to  just  one  individual.  Fortunately,  we  were 
able  to  make  a  happy  exception  in  this  case. 

Before  I  completely  turn  this  printing  of  the  NIJ 
over  to  Dave,  I  would  like  to  personally  thank  him 
for  taking  the  time  out  from  his  busy  schedule  to 
write  this  article.  It  is  a  very  kind  AND  informa¬ 
tive  gesture  on  his  part.  I'm  sure  you'll  enjoy  read¬ 
ing  it  as  much  as  I  did. 

Let's  Talk  About  Auction  Sales 

By  Q.  David  Bowers 

Auctions  are  a  vital  part  of  the  coin  hobby.  In¬ 
deed,  from  the  standpoint  of  news  value,  auction 
action  captures  more  headlines  than  any  other  field 
of  commercial  activity.  When  my  firm  sold  the 
finest  known  specimen  of  the  1 787  Brasher  gold 
doubloon  for  $725,000  in  1979,  thus  setting  a 


world's  record  auction  price  for  a  single  coin — a 
record  which  still  stands  today— the  event  made 
headlines  everywhere. 

Similarly,  the  recent  sale  by  Superior  Galleries 
of  the  1913  Liberty  Head  nickel  for  a  record 
$385,000  captured  the  imagination  of  numismatists 
all  across  the  country.  And,  the  auctions  held  by 
Stack's,  Heritage,  Mclntire,  Kurt  Krueger,  Rarcoa, 
NASCA,  Paramount,  Mid-America,  Williams 
Gallery,  Joe  Lepczyk,  Kagin's,  Devonshire,  Coin¬ 
hunter,  Harmer  Rooke,  Joe  Siegel,  and  others  offer 
a  wide  variety  of  coinage — ranging  from  "ordinary" 
pieces  to  headline-grabbing  rarities.  Even  the  well- 
known  art  auction  houses  of  Sotheby's  and 
Christie's  get  in  the  act  occasionally  with  coin  sales. 
In  addition  to  these,  there  are  other  auctioneers 
who  are  active  in  the  United  States,  Europe,  Asia, 
and  Australia  who  boast  a  host  of  coin  sales. 

A  few  months  ago,  in  my  firm's  catalogue  of  the 
Milton  G.  Cohen  Collection  sale,  I  spent  a  few 
pages  discussing  auctions.  I  did  this  after  realizing 
that  while  many  collectors  read  news  articles  about 
auctions,  there  are  thousands  of  numismatists  w'ho 
don't  participate  in  such  events. 

Why  is  this?  The  answers  are  multiple.  First, 
while  the  very  term  "auction"  implies  competition 
and  excitement,  not  everyone  desires  this.  Many 
collectors  prefer  to  order  coins  on  approval  from 
a  trusted  professional,  take  a  few  days  to  consider 
them,  and  then  "play  or  pass." 

One  cannot  do  this  with  an  auction.  Once  you 
have  examined  a  lot  prior  to  bidding,  then  capture 
it  in  a  spirited  contest  at  the  sale  itself,  the  coin  is 
yours  to  keep.  If  you  decide  the  morning  after  that 
you  paid  too  much,  or  that  there  was  a  nick  on  the 
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rim  vou  didn't  notice,  or  Mmply,  that  you  don't 
v\ant  to  ovsn  the  coin,  you  are  out  of  luck.  An  ex¬ 
ception,  of  course,  would  be  a  counterfeit  coin— 
which  can  be  returned.  But,  nearly  all  coin  sellers 
state  that  sales  to  floor  bidders  are  final. 

Further,  most  coin  auctioneers  state  that  auction 
sales  are  not  approval  sales,  and  returns  will  be  ac¬ 
cepted  from  mail  bidders  only  if  some  flagrant  er¬ 
ror  has  been  made  in  the  cataloguing.  Such 
differences  of  opinion  as  to  whether  a  coin  is  MS-63 
or  MS-65,  for  example,  generally  do  not  constitute 
grounds  for  returning  a  piece.  So,  the  participant 
in  a  coin  auction  has  to  know  what  he  or  she  is 
doing. 

Knowledge  is  the  Key 

This  requirement  for  knowledge  separates  the 
men  from  the  boys  or  the  women  from  the  girls. 
In  today's  market  it  is  well-known  that  a  large  per¬ 
centage  of  buyers  simply  don't  know  what  they  are 
doing.  They  are  investors  who,  like  sheep,  like  to 
follow  a  leader— or  follow  investment  recommen¬ 
dations.  If  Investment  Advisor  X  says  that  a  given 
coin  is  worth  $500,  then  it  will  be  purchased,  for, 
somehow,  the  statement  is  believed.  The  same  buy¬ 
er  would  probably  be  hesitant  to  bid  $500,  or  even 
$400  for  the  same  piece  in  an  auction  sale.  Why? 
The  logic  and  psychology  is  complex,  but  the 
reasoning  may  go  something  like  this:  If  it  goes  for 
$400,  then  there  must  be  something  wrong  with 
it!  If  it  goes  for  $600,  then  the  price  is  too  much! 
In  other  words,  it  is  a  no-win  situation  for  the  buy¬ 
er  who  is  not  know  ledgeable. 

The  truth  is  somewhat  different.  Coin  auctions 
offer  the  opportunity  for  the  astute  collector  to 
make  excellent  buys.  If  this  were  not  the  case,  then 
dealers  would  not  attend  auction  sales  nor  would 
leading  collectors  use  the  auction  route  to  add  to 
their  cabinets.  I  have  yet  to  meet  anyone  who  has 
formed  a  great  collection  of  coins  who  has  not  bid 
in  auction  sales  either  personally  or  through  an 
agent.  Think  about  it. 

A  True  Test  of  Value 

Auctions  are  perhaps  the  truest  test  of  coin  values. 
One  can  talk  about  "Bid"  and  "Ask"  prices  in  var¬ 
ious  numismatic  publications,  one  can  even  see 
"bid"  and  "ask"  prices  on  the  teletype,  but  do  ac¬ 
tual  transactions  occur  at  these  figures?  Too  often, 
we  read  a  "bid"  price  for  an  MS-65  coin  represents 
not  the  price  at  which  you  or  I  can  sell  an  MS-65 
coin  for  but,  rather,  some  wishful  thinking  as  to 
what  someone  might  pay  if  a  "wonder  coin"  is 
presented.  If  you  go  into  the  marketplace  with  a 
half  dozen  examples  of  Coin  A  or  B  and  want  to 
sell  them  at  the  "bid"  price,  you  might  be  out  of 
luck.  Everyone  might  agree  that  they  are  MS-65, 
but  no  one  will  come  forth  with  a  check. 

The  bottom  line  is  that  a  coin  is  worth  what  some¬ 
one  will  pay  for  it.  An  auction  price,  assuming  that 
the  sale  is  conducted  in  a  professional  manner  and 
that  reserves  are  disclosed,  and  also  assuming  that 
the  catalogue  is  widely  distributed  and  that  the  sale 
is  publicized,  represents  what  a  given  coin,  token, 
medal,  or  piece  of  paper  money  is  worth  in  a  given 
moment  of  time.  For  example,  if  I  were  to  state  to 
you  that  a  certain  colonial  coin  in  Very  Fine  grade 
fetched  $1,200  at  a  recent  sale,  you  would  be  hard 
pressed  to  argue  that  it  was  only  worth  $500  or, 
conversely,  it  was  worth  $3,000.  Rather,  $1,200 
represents  the  current  market  value  at  the  moment. 

In  his  superb  Encyclopedia  of  United  States  Half 
Cents,  Walter  Breen  states  the  same  thing: 

"What  of  prices?  I  have  no  better  answer  at  the 
nvimenf  than  to  list  top  coins  of  each  variety  known 
to  me,  together  wtth  their  audion  records.  In  a  mar¬ 
ket  that  is  far  more  unstable  than  it  was  in  previ¬ 
ous  derades,  this  seems  to  be  the  only  sensible 
prrxerJure.  Values  will  be  established  by  subse- 
r^uent  auction  results.  Fixed-price  lists  too  often 


represent  dealers'  dreams;  the  coins  may  or  may 
not  change  hands  at  stated  values..." 

I  believe  I  write  from  an  unbiased  viewpoint 
when  I  state  that  auctions  are  not  always  the  best 
way  to  acquire  pieces,  nor  are  they  the  worst. 
Rather,  auctions  represent  a  different  area— an  area 
that  should  be  explored.  I  have  conducted  auction 
sales  for  many  years— since  1 957— and  I  have  been 
selling  coins  on  a  fixed-price  basis  for  even  a  longer 
time  (since  1953)  and  have  handled  just  about 
everything  in  the  book.  I  have  often  seen  coins  at 
auction  sell  for  much  more — sometimes  for  multi¬ 
ples  more — than  the  same  pieces  could  have  been 
bought  for  over  a  dealer's  counter.  At  the  same 
time,  I  have  seen  some  mighty  good  values  at 
auctions — pieces  which  represented  fortunate  ac¬ 
quisitions  for  the  buyers. 

I  suspect  that  a  relatively  small  percentage  of  the 
active  coin  buyers  in  the  United  States  bid  in  auc¬ 
tions.  As  noted,  many  of  these  coin  buyers  are  not 
knowledgeable  and  like  to  follow  the  advice  of  in¬ 
vestment  advisors,  so  this  gives  one  explanation. 
Others  may  be  afraid  of  the  terms  of  sale  (once  you 
buy  it,  you  own  it).  But,  if  you  have  confidence 
in  what  you  are  doing,  it  seems  to  me  that  you  are 
missing  much  of  what  the  coin  market  has  to  offer 
if  you  are  not  an  active  auction  participant. 

Just  What  is  an  "Auction"? 

Auction  sales  are  an  important  part  of  the  numis¬ 
matic  spectrum.  Over  the  past  years  most  of  the 
great  collections  to  be  sold  were  dispersed  through 
the  auction  route.  The  term  "auction,"  by  the  way, 
covers  several  different  forms  of  competition.  In 
numismatics,  the  two  most  popular  are  mail  bid 
sales  and  "regular"  auctions. 

Mail  bid  sales  are  often  listings  of  a  dealer's  in¬ 
ventory  or  other  items  on  which  bids  are  taken.  The 
pieces  which  receive  satisfactory  bids  (in  the  esti¬ 
mation  of  the  person  holding  the  sale)  are  sold. 
They  are  not  "auctions"  in  the  normal  sense  of  the 
word  but,  like  most  human  endeavors,  there  are 
exceptions. 

The  type  of  sale  which  receives  the  most  pub¬ 
licity  and  through  which  important  collections  are 
dispersed  is  the  "regular"  auction,  which  combines 
public  and  mail  order  bid  participation,  whereby 
coins  are  sold  to  the  highest  bidder,  unless  a  reserve 
is  disclosed.  Some  coins  go  for  record  prices,  others 
sell  right  at  market  levels,  and  still  others  are  bar¬ 
gains,  but  all  are  sold. 

The  coin  market  is  interesting,  perhaps  unique, 
in  this  regard.  The  field  of  antique  car  auctions,  as 
reported  in  Old  Cars  (a  weekly  newspaper),  often 
sees  the  situation  that  just  a  percentage  of  the  items 
presented  for  auction  actually  sell.  The  unsold  cars 
go  back  to  the  owners.  In  the  fields  of  art,  antiques, 
and  the  like,  it  is  often  the  case  that  just  60%,  70%, 
or  some  other  figure  shy  of  100%  is  noted  as  the 
sale's  realization. 

In  coin  auctions,  all  or  nearly  all  items  sell.  Thus, 
as  stated,  a  coin  auction  furnishes  an  accurate 
record  of  current  market  valuations.  However,  there 
are  exceptions  and  anyone  attending  a  large  auc¬ 
tion  and  "waiting  it  out"  is  apt  to  snatch  a  few  bar¬ 
gains.  Conversely,  if  two  people  "just  have  to  own" 
a  particular  rarity,  it  may  zoom  to  far  over  the  regu¬ 
lar  price. 

Let  me  digress  for  a  moment  to  state  that  any¬ 
one  interested  in  behind-the-scenes  auction  proce¬ 
dures  would  do  well  to  investigate  a  subscription 
to  the  Maine  Antique  Digest,  published  in  Wal- 
doboro,  Maine.  This  monthly  publication,  edited 
by  Sam  Pennington,  pulls  no  punches,  bars  no 
holds,  and  contains  lots  of  information  concern¬ 
ing  auctions  that  you're  not  apt  to  find  anywhere 
else!  Coin  auctions,  unfortunately,  aren't  covered— 
but  antique  auctions  are.  The  philosophies  are  the 
same  in  many  instances  and  this  publication  con¬ 
tains  an  enormous  amount  of  good  reading! 


Auction  "Fever" 

There  are  a  lot  of  interesting  stories  that  can  be 
told  with  regard  to  auction  sales.  A  number  of  years 
ago,  the  New  Netherlands  Coin  Company  conduct¬ 
ed  an  auction  in  which  some  Uncirculated  exam¬ 
ples  of  early  Lincoln  cents  were  offered  on  an 
individual  basis.  A  1915  Philadelphia  Mint  cent  sur¬ 
prised  spectators  by  selling  for  four  or  five  times 
what  everyone  thought  it  would  fetch.  Later,  it  de¬ 
veloped  that  both  bidders  were  competing  for  what 
they  thought  was  a  different  lot!  The  auction  record 
price  was  publicized  (without  explanation  of  the 
bidding  mistake),  and,  overnight,  the  price  of  the 
1915  Lincoln  cent  in  Uncirculated  grade  multiplied 
in  catalogues  and  reference  books! 

In  another  instance,  I  recall  offering  a  1909-S 
V.D.B.  cent  in  one  of  my  own  auction  catalogues. 
I  attended  the  sale  and  was  amazed  as  tbe  price 
went  over  current  retail  levels,  then  double  retail, 
and  then  even  further.  Both  buyers  were  people 
I  knew,  so  after  the  sale  I  asked  them  for  the  ra¬ 
tionale  of  their  bidding.  Both  stated  that  they  want¬ 
ed  a  coin  pedigreed  from  the  sale  and  illustrated 
in  the  catalogue,  and  this  was  more  important  than 
buying  it  for  a  reasonable  price! 

Similarly,  in  our  sale  of  the  Garrett  Collection  for 
The  Johns  Hopkins  University,  1 979-1 981 ,  a  com¬ 
mon  Washington-Carver  commemorative  half  dol¬ 
lar,  worth  perhaps  $1 5  at  the  time,  sold  for  several 
hundred  dollars  because  of  its  pedigree!  The  New 
York  Times  illustrated  and  featured  this  otherwise 
common  coin,  sold  at  a  spectacular  price,  in  one 
of  the  articles  concerning  the  event. 

How  to  be  a  Smart  Bidder 

How  should  one  participate  in  an  auction?  In  my 
opinion,  it  is  best  to  plan  in  advance.  I  recommend 
contacting  different  auction  firms  and  requesting 
sample  copies  of  their  catalogues,  but  please  bear 
in  mind  that  often  a  charge  must  be  paid.  Review 
the  catalogues,  determine  the  type  of  coins  offered, 
and  then  subscribe  to  the  catalogues  you  find  to 
be  best.  If  you  have  a  specialty— such  as  tokens, 
medals,  obsolete  paper  money,  or  the  like— you 
may  find  that  one  or  two  firms  issue  specialized 
catalogues.  If  your  interests  are  simply  the  general 
United  States  series,  then  you  have  a  very  wide 
selection.  In  any  event,  I  recommend  that  you  sub¬ 
scribe  to  multiple  auction  catalogues  so  that  you 
can  get  a  "feel  for  the  market."  After  a  sale  takes 
place,  you  will  receive  a  copy  of  the  prices  real¬ 
ized  list,  which  will  guide  you  in  future  bidding. 

Grading  often  varies  at  auctions— as  it  does  in 
mail  and  over-the-counter  sales.  It  could  be  that 
what  one  auctioneer  calls  MS-65,  you  might  call 
MS-60.  Sometimes  the  opposite  is  true,  strange  as 
it  may  seem.  I  recall  a  few  years  ago  noting  that 
a  competitor  was  getting  unbelievable  prices  for 
Extremely  Fine  and  AU  coins.  It  turned  out  that 
dealers  and  collectors  attending  the  sale  were  grad¬ 
ing  them  as  Uncirculated  and  paying  Uncirculat¬ 
ed  prices.  So,  the  prices  realized  list  was  a  bit 
misleading.  In  the  long  run,  the  coins  brought  what 
they  were  worth. 

Rick  Sundman,  the  numismatic  manager  of  Lit¬ 
tleton  Rare  Coins,  once  told  me  of  a  curious  auc¬ 
tion  sale  to  which  he  was  invited  to  consign. 
According  to  Rick,  the  sale  was  being  conducted 
by  a  newly-formed  auction  house  in  desperate  need 
of  consignments.  As  a  last-straw  measure,  the  auc¬ 
tioneer  said  that  dealers  could  consign  their  unsold 
remainders  and  could  assign  whatever  grades  they 
wanted  to  them!  Rick  Sundman  declined  to  par¬ 
ticipate.  However,  this  does  illustrate  that  what  you 
see  imprinted  in  an  auction  catalogue  may  not 
necessarily  agree  with  what  your  in-^x’rson  ins^xx- 
tion  might  show.  Accordingly,  it  would  be  advisa¬ 
ble  to  acquaint  yourself  with  the  grading  practices 
of  the  auctioneer.  The  best  way,  of  course,  is  to 
attend  the  sale  |>ersonally  and  to  examine  tht'  lots 
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If  this  is  not  possible,  then  a  trusted  dealer  friend 
or  experienced  collector  can  participate  for  you. 

While  it  is  possible  to  return  coins  in  some  sales 
(depending  upon  the  terms  of  sale  in  the  catalogue), 
this  is  much  more  difficult  than  not  bidding  on  the 
pieces  in  the  first  place! 

The  concept  of  letting  a  dealer  bid  for  you  should 
be  explored.  Chances  are,  if  you  have  been  buy¬ 
ing  coins  for  at  least  a  year  or  two,  you  have  deve¬ 
loped  some  friendships  with  leading  dealers.  Many 
of  these  leading  dealers  attend  auction  sales  and 
execute  bids  on  behalf  of  clients,  sometimes  charg¬ 
ing  a  fee  (such  as  5%)  for  doing  this.  But,  the  fee 
is  worth  it,  for  the  dealer  views  each  lot  through 
his  own  eyes  and  lends  his  expertise  to  any  con¬ 
versation  he  has  with  you  concerning  how  much 
you  should  bid.  In  each  sale  we  conduct,  numer¬ 
ous  dealers  attend  to  bid  on  behalf  of  their  clients. 
This  is  a  mutually  beneficial  situation.  We  really 
appreciate  the  dealers'  business,  and  the  dealers' 
clients  are  getting  a  good  deal,  too. 

A  typical  auction  firm  will  issue  a  catalogue 
describing  each  lot  in  detail.  If  you  have  a  ques¬ 
tion  about  a  piece,  that  question  can  often  be  an¬ 
swered  on  the  telephone.  If  you  make  your  request 
early  enough,  and  if  you  are  known  to  the  auc¬ 
tioneer,  an  arrangement  may  be  made  whereby  the 
coin  can  be  sent  to  your  bank  for  inspection, 
providing  that  the  coin  is  returned  the  same  day 
and  that  you  pay  postage  and  insurance  both  ways. 

Before  each  auction,  there  is  a  lot  viewing  peri¬ 
od  during  which  each  lot  can  be  personally  inspect¬ 
ed.  Most  auctioneers  firmly  state  that  anyone  who 
has  had  a  chance  to  view  lots  beforehand,  or  any¬ 
one  who  is  a  floor  bidder,  cannot  return  a  coin  for 
any  reason  whatsoever,  with  the  exception  of 
authenticity.  In  other  words,  if  you  examine  a  piece 
in  person  or  if  you  bid  on  it  as  a  floor  participant, 
and  if  you  later  think  that  MS-65  described  in  the 
catalogue  was  really  only  MS-60,  you  are  out  of 
luck.  So,  do  your  homework  earlier,  not  later! 

Participation  in  an  auction  sale  can  be  by  mail 
or  in  person.  Be  sure  to  read  the  Terms  of  Sale  in 
the  catalogue  carefully  before  bidding  either  way, 
for  you  are  legally  bound  to  those  terms,  and  they 
are  put  into  the  catalogue  for  a  specific  purpose— 
not  just  for  entertaining  reading.  Do  not  take  them 
lightly  or  fail  to  read  them! 

If  you  bid  by  mail  the  auctioneer  (my  firm  includ¬ 
ed)  may  grant  a  reduction  if  competition  permits. 
That  is,  if  for  a  given  coin  the  two  highest  bids  are 
$850  and  $1,000,  and  if  there  is  no  floor  partici¬ 
pation  for  a  particular  lot,  the  $1,000  bidder  will 
not  be  charged  the  full  limit  of  his  bid  but,  rather, 
will  be  charged  some  advance  over  $850,  perhaps 
$900  or  $925.  But,  not  all  companies  follow  this 
practice.  In  any  event,  it  is  best  not  to  count  on 
this,  for  it  is  often  the  case  that  if  you  bid  $1,000 
you  will  be  charged  $1,000— for  the  underbids 
might  be  very  close  to  that  figure. 

I  have  seen  many  strange  things  happen  in  this 
regard.  In  a  recent  auction  sale,  the  two  highest  bids 
we  received  for  the  same  lot  were  each  $311.  So, 
we  had  to  honor  the  first  bid  received.  The  chances 
of  such  a  precise  bid  being  entered  on  one  lot  are 
probably  less  than  one  in  several  hundred,  but  it 
did  happen. 

It  is  a  policy  of  most  auction  firms  to  charge  a 
buyer's  fee.  This  fee  is  added  to  your  invoice  and 
should  be  considered  by  you  as  part  of  the  cost 
of  the  coin.  For  example,  if  you  bid  $1 ,000  on  a 
coin  and  the  buyer's  fee  is  1 0%,  then  your  invoice 
will  show  $1,100.  If  $1,100  is  the  most  you  want 
to  pay  for  this  coin,  then  stop  bidding  at  the  $1 ,000 
level,  for  this  is  equal  to  $1,100  when  all  is  said 
and  done.  If  you  bid  up  to  the  $  1 , 1 00  level,  then 
an  extra  10%  or  a  further  $110  will  appear  on 
your  invoice,  instead  of  paying  $1,100  you  will  pay 
$1,210. 


The  art  market  furnished  the  origin  for  the  buy¬ 
er's  fee.  Beginning  in  the  1980s,  it  became  popu¬ 
lar  in  numismatics.  Now  it  is  nearly  universally 
used.  The  way  I  view  it  is  that  the  buyer's  fee  is 
not  an  extra  cost  of  any  kind  if  you  simply  adjust 
your  bidding  levels  accordingly.  1  note  however, 
that  there  are  many  who  disagree  with  my  state¬ 
ment.  For  example,  when  auction  prices  are  report¬ 
ed  in  Coin  World,  the  buyer's  fee  is  not  added. 
Thus,  earlier  this  year,  when  the  1 91 3  Liberty  Head 
nickel  was  sold  by  Superior  Galleries  for  $350,000 
plus  a  10%  buyer's  fee.  Coin  World  reported  that 
it  had  sold  for  $350,000,  while  Numismatic  News 
headlined  the  price  as  $385,000. 1  personally  prefer 
reporting  the  buyer's  fee  as  part  of  the  auction  trans¬ 
action,  for  that  shows  what  someone  actually  paid 
for  the  coin.  But,  opinions  differ  on  this  subject. 

In  Massachusetts,  one  auctioneer  in  the  field  of 
antiques  (a  gentleman  who  does  not  auction  coins) 
has  referred  to  the  buyer's  fee  as  a  "penalty,"  as 
if  there  is  something  unfair  about  people  who 
charge  the  fee.  Be  that  as  it  may,  if  you  adjust  your 
bids  accordingly  in  advance,  there  is  no  reason  why 
you  should  ever  pay  more  for  a  coin  because  of 
a  buyer's  fee. 

Mail  Bids 

If  you  plan  to  bid  by  mail,  send  in  your  bid  sheet 
as  early  as  you  can.  As  noted  in  my  previous  $31 1 
tie  bid  example,  preference  is  usually  given  to  the 
earliest  bid  received.  If  you  are  a  new  bidder,  refer¬ 
ences  should  be  listed,  and  mailing  your  bid  sheet 
early  gives  the  firm  a  chance  to  check  them  out. 
Such  references,  by  the  way,  should  include  other 
dealers  with  whom  you  have  done  business  on  an 
auction  basis,  in  addition  to  banking  credentials. 

If  you  wait  until  the  last  few  days  to  mail  your 
bid  sheet,  your  bids  may  not  reach  the  auctioneer 
until  after  the  sale  is  concluded  and  the  coins  have 
been  sold  to  others!  When  the  catalogue  first  ar¬ 
rives,  note  the  sale  date  carefully,  for  if  you  are  a 
busy  person,  days  on  the  calendar  have  a  way  of 
zipping  by.  In  the  case  of  last  minute  bids,  you  may 
be  able  to  bid  by  telegram  or  Mailgram,  but  tele¬ 
phone  the  auction  house  to  determine  if  this  alter¬ 
native  is  open  to  you. 

Most  auction  houses  will  require  a  deposit  on 
mail  bids  if  the  bidder  is  not  known  to  them.  The 
reason  for  this  is  some  potential  bidders  feel  that 
auctions  are  a  "game,"  and  they  submit  bids 
without  any  serious  intent  of  honoring  them.  A 
deposit  requirement  shortstops  this  problem  and 
is  a  benefit  for  other  bidders  at  the  sale  for  it 
eliminates  competition  that  is  not  real. 

Some  auction  firms  give  you  the  opportunity  to 
check  a  box  for  an  optional  1 0%  or  20%  increase 
in  your  bids.  In  this  instance  the  auction  house  will 
"stretch"  your  bids  by  this  amount,  but  only  if  it 
is  necessary  to  capture  a  lot. 

Time  and  time  again,  I  have  seen  people  state 
"I  will  pay  $1,000  for  that  coin,"  then  to  have  the 
piece  to  sell  at  auction  for  $1 ,050  to  someone  else. 
The  collector  then  later  tells  the  auctioneer,  "You 
know  I  would  have  paid  just  a  bit  more!" 

As  Abe  Kosoff,  the  late  auctioneer  who  handled 
many  sales,  observed,  it  is  difficult  to  spend  some¬ 
one  else's  money.  How  much  is  "a  little  bit  more?" 
If  the  auctioneer  had  taken  it  upon  himself  to  bid 
$2,000  for  the  coin,  some  people  would  have  said, 
"That's  fine,  I  am  glad  you  got  it  .or  me."  However, 
another  buyer  might  indignantly  say,  "$2,000  is 
a  ridiculous  price!  The  coin  isn't  worth  that  to  me," 
and  then  not  honor  the  bid.  So,  the  auctioneer  must 
know  your  limits. 

As  noted,  the  provision  for  a  10%  or  20%  increase 
enables  a  slight  stretching.  However,  the  logic  con¬ 
cerning  this  is  questionable,  for  it  could  be  argued 
that  instead  of  bidding  $1 ,000  and  saying  that  the 
bid  should  be  stretched  by  10%  if  necessary,  one 
could  just  as  easily  bid  $1,100  to  begin  with. 


However,  there  seems  to  be  a  popular  psycholog¬ 
ical  aspect  to  it,  and  the  10%  to  20%  increase  fea¬ 
ture  is  a  popular  one. 

Years  ago,  before  the  1950s,  dealers  would  ac¬ 
cept  "buy"  bids.  In  other  words,  a  well-known 
client  would  simply  say  to  the  auctioneer, 
"Whatever  the  lot  goes  for,  buy  it  for  me."  As  Abe 
Kosoff  wrote  in  his  Coin  World  column  years  ago, 
this  caused  great  problems  during  rising  periods 
in  the  market,  when  pieces  that  everyone  expect¬ 
ed  to  go  for  a  certain  price  all  of  a  sudden  went 
for  double  or  triple  the  value.  And,  then  there  is 
the  situation  if  two  or  three  good  clients  each  put 
in  a  "buy"  bid,  who  takes  precedence?  To  my 
knowledge,  this  "buy"  feature  is  not  used  by  any 
coin  auctioneers  in  the  United  States  today. 

Bidding  Tips 

It  is  important  not  to  bid  more  than  you  are  pre¬ 
pared  to  pay.  For  example,  if  you  have  $1,000  in 
your  checking  account  and  want  to  spend  no  more 
than  this,  don't  bid  on  $10,000  worth  of  coins— 
for  if  you  get  them  all  or  nearly  all,  you  are  legally 
bound  to  pay  for  them! !  observe  that  some  firms, 
including  your  own,  have  a  provision  whereby  you 
can  bid  on  a  larger  number  of  coins  but  limit  your 
total  purchases  to  a  given  amount,  such  as  $1 ,000. 
Again,  read  the  Terms  of  Sale  to  find  this  out.  Or, 
if  you  submit  your  bids  through  an  agent,  such  as 
a  trusted  dealer,  you  can  simply  give  the  dealer  all 
the  bids  you  want  but  tell  him  to  stop  bidding  for 
your  account  once  you  have  spent  your  limit. 

There  are  probably  as  many  bidding  strategies 
as  there  are  bidders.  A  typical  auction  catalogue 
may  contain  many  hundreds  if  not  many  thousands 
of  lots.  Sometimes  these  are  in  order  by  various 
series  and  dates,  but  at  other  times  they  are  grouped 
by  consignments  or  are  in  mixed  order.  1  feel  it  is 
best  if  you  spend  several  hours  studying  the  cata¬ 
logue  when  you  first  receive  it— postponing  the  for¬ 
mulation  of  bids  until  you  have  had  a  chance  to 
review  the  entire  catalogue  from  cover  to  cover. 

While  you  are  initially  scanning  the  catalogue, 
make  marks  on  the  pages  or  make  other  notes  of 
pieces  that  fit  your  particular  interests.  Sometimes 
the  same  type  or  variety  of  coin  may  be  offered 
in  several  different  places  throughout  the  catalogue. 
If  there  seems  to  be  a  difference  in  the  description, 
pick  which  single  lot  you  would  like  best.  Some 
auction  houses  give  you  the  right  to  bid  on  sever¬ 
al  similar  lots,  with  the  assurance  that  you  will  be 
successful  on  no  more  than  one.  However,  this  is 
not  a  universal  practice,  so,  again,  you  have  to 
check  the  Terms  of  Sale. 

One  situation  which  all  auctioneers  have 
observed— and  I  believe  it  was  James  Risk  of  Coin 
Galleries  who  first  publicized  it  in  print— is  the  cu¬ 
rious  procedure  of  having  a  bidder  state  for  exam¬ 
ple,  "If  I  am  not  successful  on  Lot  No.  41 2  at  $800, 
then  buy  Lot  1 1 3  for  me  at  $600."  Of  course,  by 
the  time  the  auctioneer  knows  what  is  going  on 
with  Lot  412,  Lot  113  has  long  since  been  sold, 
but  people  sometimes  don't  stop  to  think  about  this! 

A  few  years  ago,  after  reviewing  questions 
received  from  bidders,  Karl  Hirtzinger,  who 
manages  Auctions  by  Bowers  and  Merena,  Inc., 
started  keeping  a  list  of  questions  most  often  asked 
by  bidders.  He  came  up  with  some  ideas,  which 
to  me,  seem  valuable  to  everyone. 

One  of  his  thoughts  is  to  use  a  worksheet,  not 
the  actual  bid  sheet,  to  first  compile  your  bids.  By 
doing  this,  you  can  check  back  and  forth  through¬ 
out  the  catalogue,  make  changes  and  revisions,  and 
update  your  thinking  until  the  last  moment.  Very 
few  people  know  at  the  outset  whether  they  want 
to  bid  precisely  $825,  or  $370,  or  $1 1,600  on  a 
single  lot.  If  you  are  the  typical  bidder,  chances  are 
your  ideas  may  change.  Perhaps  what  you  think 
the  first  day  you  received  the  catalogue  might  not 
be  what  you  think  after  you  sleep  on  it  overnight. 
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In  mv  ov\n  experience,  1  received  a  cataloj^ue 
from  a  rare  book  dealer  otterinj^  a  Lafayette  histor¬ 
ical  Item  for  $6,000.  I  read  the  catalogue  descrip¬ 
tion  caretullv,  was  enticed  by  it,  and  was  resolved 
to  go  tor  It.  "  Then  I  slept  on  it,  considered  the 
catalogue  description  carefully,  and  concluded  that 
while  the  Item  was  interesting,  the  design  of  it  was 
such  that  It  would  not  be  particularly  appealing 
from  an  aesthetic  viewpoint.  Even  though  there  was 
no  question  concerning  its  rarity,  I  decided  not  to 
bid  at  all  on  the  item. 

By  using  a  worksheet,  you  can  change  your  think¬ 
ing  as  often  as  you  want  and  no  one  will  know  the 
difference.  I  recommend  that  you  use  a  pen  and 
write  very  clearly.  Often  I  have  seen  bid  sheets  in 
which  it  is  difficult  to  distinguish  the  number  "I” 
from  a  “7,"  or  a  “7"  from  a  "9."  Likewise,  be  sure 
your  name  and  address  are  clear.  Give  your  tele¬ 
phone  number,  so  if  the  auctioneer  has  a  question 
you  can  be  easily  contacted  by  day  or  night. 

The  preceding  precaution  might  seem  elemen¬ 
tary,  but  as  I  noted  in  our  Milton  G.  Cohen  Col¬ 
lection  commentary,  I  recall  receiving  a  bid  sheet 
which  had  in  the  name  and  address  portion  on  the 
top,  the  following  message: 

"Dave— here  are  my  bids  on  silver  dollars.  I  hope 
I  win  a  few — Bob." 

Unfortunately,  there  was  not  a  clear  cancellation 
on  the  outside  of  the  envelope,  nor  did  "Bob"  state 
his  address.  As  I  know  a  number  of  people  named 
"Bob,"  I  hadn't  the  faintest  idea  which  one  was 
bidding  on  silver  dollars!  So,  the  bid  sheet  had  to 
be  ignored,  and  a  customer/friend  had  to  be  dis¬ 
appointed. 

When  you  bid,  be  aware  of  current  price  levels. 
While  high  and  low  ranges  sometimes  occur,  many 
items  sell  within  market  ranges.  If  a  popular  Mor¬ 
gan  silver  dollar  or  commemorative  generally 
brings  $500  on  the  retail  market,  the  chances  ar¬ 
en't  very  good  that  a  bid  of,  say,  $300  will  make 
you  the  owner.  Conversely,  there  is  no  particular 
point  in  bidding  $800  for  it  if  you  can  buy  one 
somewhere  else  for  $500,  unless  you  like  the 
pedigree,  toning,  or  some  other  aspect  which 
differentiates  the  piece. 

Continuing  my  example,  if  you  want  to  buy  a 
$500  commemorative  or  Morgan  dollar  and  the 
piece  in  the  auction  fits  your  requirements  exact¬ 
ly,  then  I  recommend  bidding  in  the  $500  range. 
If  you  don't  want  to  go  through  the  bother  of  con¬ 
sidering  a  piece  in  a  later  auction  (when  the  price 
might  be  higher  if  the  market  is  rising),  then  you 
might  want  to  stretch  your  bid  to  $550  or  $600. 

Of  course,  there  are  exceptions,  as  the  pre¬ 
viously-mentioned  1909-S  V.D.B.  experience  in¬ 
dicates.  I  have  seen  many  instances  in  our  sales 
where  a  coin  that  I  thought  would  sell  for  $500 
sells  for  $2,000  or  even  more.  Usually  this  hap¬ 
pens  when  the  piece  is  a  rare  die  variety,  or  with 
a  truly  rare  piece  that  has  a  modest  catalogue  list¬ 
ing.  There  are  sleepers  out  there  and  these  are  the 
pieces  that  often  amaze  everyone  with  their  sell¬ 
ing  price. 

There  is  no  harm  in  bargain  hunting,  so  I  do  not 
mean  to  dissuade  anyone  from  putting  in  low  bids. 
But,  if  the  bids  are  very  low,  you  are  just  wasting 
your  valuable  time  as  well  as  the  time  of  the  auc¬ 
tioneer.  In  order  to  realize  the  most  success  in  your 
acquisitions,  you  should  keep  current  values  in 
mind  when  you  bid  and  you  will  achieve  the  best 
results. 

And  yet  there  is  the  possibility  that  something 
very  sp)ecial  that  you  want  may  arise  at  auction, 
an  Item  that  has  not  been  on  the  market  for  years! 
Just  as  a  fair  maiden  was  never  won  by  a  faint  heart, 
a  prize  rarity  was  never  captured  by  a  reluctant 
bidder 

For  instance,  what  would  happen  if  a  Gem  Un- 
cirr  ulaterj  1 849-0  half  dime  were  to  cross  the  auc- 
tirxi  birx  ki*  Here  is  a  com  I  have  never  seen  in  some 


30  years  of  handling  United  States  coins,  a  coin 
which  is  not  priced  in  the  Guide  Book,  and  which 
in  this  grade  might  be  one-of-kind.  Would  such  a 
thing  bring  the  "type  coin"  price,  a  few  thousand 
dollars?  Or  would  it  bring  $10,000,  $50,000,  or 
more?  One  in  just  Good  condition  catalogues  for 
$30,  in  EF-40  it  lists  for  $450,  but  there  are  no  cata¬ 
logue  listings  for  MS-60,  let  alone  Gem  Uncircu¬ 
lated,  MS-67. 

In  such  an  instance,  you  would  be  well  advised 
to  "go  the  whole  nine  yards"  (editor's  note:  and 
keep  going  past  the  hot  dog  stand  and  into  the  park¬ 
ing  lot!)  and  pay  whatever  you  think  you  can  af¬ 
ford,  for  your  failure  to  capture  the  piece  in  this 
particular  instance  probably  equates  to  you  never 
owning  an  example  for  the  rest  of  your  life.  If  you 
pay  $50,000  for  it,  it  will  be  a  surprising  figure  and 
a  headline-getting  price,  but  on  the  other  hand,  you 
will  have  something  no  one  else  has! 

This  points  out  the  value  of  research!  Do  some 
studying,  particularly  on  rare  pieces,  before  plac¬ 
ing  your  bids.  There  is  not  too  much  homework 
you  can  do  before  bidding  on  a  1 946  Liberty  Walk¬ 
ing  half  dollar  in  MS-65  condition  as  the  market 
activity  of  this  calibre  of  coin  is  quite  well 
documented.  But,  the  1849-0  half  dime  is  some¬ 
thing  else  entirely  and  there  are  many  other  exam¬ 
ples  that  could  be  cited. 

Floor  Bidding 

If  you  plan  to  attend  a  sale  in  person,  when  you 
do  your  homework  it  would  be  a  good  idea  to  put 
some  price  notations  in  yourcatalgoue.  If  you  have 
the  will  power  to  do  it,  you  might  consider  listing 
your  top  bids.  However,  since  catalogues  have  a 
way  of  being  looked  at  by  others,  I  feel  it  would 
not  be  a  good  idea  to  simply  write  "$1,500"  next 
to  a  lot  you  want  in  the  catalogue.  You  might  want 
to  devise  some  sort  of  a  code.  One  dealer  used  the 
word  Charleston  as  a  letter  substitution.  Thus,  by 
using  this  code,  C  would  equal  1 ,  H  would  equal 
2,  and  so  on.  $1,500  could  simply  be  written  as 
CLNN  and  no  one  would  be  the  wiser. 

Often  when  writing  an  introduction  to  an  auc¬ 
tion  catalogue  I  suggest  that  collectors  and  deal¬ 
ers  pay  the  going  price.  I  even  advise  them  to 
stretch  a  bit  if  the  item  is  particularly  elusive  or  if 
the  coin  in  question  has  been  eagerly  sought  after 
by  them  for  some  time.  With  this  in  mind,  if  you 
plan  to  attend  a  sale  in  person,  during  the  lot  view¬ 
ing  process  why  not  check  out  some  coins  that  are 
not  in  the  mainstream  of  your  collecting  specialty 
but,  at  an  appropriate  price,  might  still  prove  to  be 
a  good  buy? 

For  example,  there  is  nothing  more  frustrating 
than  to  be  a  silver  dollar  specialist  who  has  looked 
only  at  Morgan  and  Peace  dollars,  and  to  be  sit¬ 
ting  in  the  auction  room  when  a  gorgeous  Liberty 
Seated  silver  dollar  comes  up,  only  then  to  realize 
that  you  did  not  take  the  time  to  look  at  the  lot  be¬ 
fore  the  sale! 

As  sales  to  floor  bidders  are  usually  final,  it  is 
important  to  study  each  piece  carefully  on  the  ob¬ 
verse,  reverse,  and  edge.  Except  in  the  case  of  coun¬ 
terfeits,  it  is  essential  you  understand  the  fact  that 
if  you  buy  it,  you  almost  always  own  it.  Bearing 
this  in  mind,  if  you  have  a  question,  ask  a  represen¬ 
tative  of  the  auctioneer  to  help  you.  That's  what 
they  are  there  for  and  no  auctioneer  wants  his 
clients  to  acquire  pieces  they  don't  desire.  At  the 
same  time,  all  auctioneers  want  people  who  ac¬ 
quire  pieces  to  pay  for  them  promptly  and  to  en¬ 
joy  their  purchases. 

Bidding  strategy  at  the  sale  itself  has  furnished 
the  topic  for  endless  discussions.  Should  I  sit  in  the 
front  row?  Or,  will  I  better  know  what  is  going  on 
if  I  sit  in  the  very  back?  Or,  perhaps  somewhere 
on  the  side  would  be  best.  I  know  people  who  sub¬ 
scribe  to  each  of  these  theories,  each  believing  it 
is  best.  As  an  auctioneer,  I  prefer  that  you  sit  in  the 


front  or  the  middle,  for  it  makes  it  easier  to  catch 
your  bids,  and  mistakes  are  minimized.  I  suppose 
my  own  feeling  is  that  if  I  trusted  the  auctioneer 
and  I  wanted  to  be  sure  that  my  competition  was 
"real,"  then  I  might  sit  in  the  back  to  watch  the 
action. 

At  an  auction  of  antiques  (not  coins)  held  a  few 
years  ago  in  the  West,  a  mysterious  but  apparent¬ 
ly  well-heeled  buyer  was  sitting  in  the  sale  and  cap¬ 
turing  most  everything.  After  the  sale,  some  of  the 
dealers  and  collectors  in  attendance  went  over  to 
meet  Mr.  Big.  Apparently  the  gentleman  did  not 
want  to  talk  to  anyone,  for  he  had  headed  toward 
an  exit,  but  not  before  he  was  "collared"  by  some 
onlookers.  It  turns  out  he  was  a  relative  of  the 
auctioneer— and  that  the  sales  weren't  real  at  all. 
Happily,  I  know  of  no  instances  like  this  at  all— 
not  even  one— in  the  rare  coin  auction  field.  But, 
before  attending  a  sale  it  certainly  would  pay  to 
check  the  reputation  of  the  auctioneer.  The  best 
way  to  do  this  is  to  consult  with  old-time  collec¬ 
tors  who  have  had  experience. 

Most  auction  houses  furnish  bidders  with  pad¬ 
dles  or  cards  with  printed  numbers.  Generally,  if 
you  watch  someone  raise  his  or  her  paddle  in  the 
air,  you  will  know  who  the  bidder  is,  but  you  might 
not  always  know  who  the  buyer  is— for  the  buyer 
may  be  someone  else.  At  the  Garrett  Collection  sale 
in  1979  the  successful  bidder  on  the  $725,000 
Brasher  doubloon  was  not  the  actual  buyer,  for  the 
real  owner  wanted  to  remain  anonymous,  so  he 
placed  his  bid  through  his  attorney.  I  have  seen  this 
happen  numerous  times.  Indeed,  this  is  one  rea¬ 
son  why  collectors  will  often  place  their  bids 
through  a  trusted  dealer. 

In  contrast,  the  underbidder,  a  leading  Mid¬ 
western  dealer,  wanted  everyone  to  know  that  he 
wanted  and  could  afford  the  1 787  Brasher  doub¬ 
loon,  so  he  stood  up  and  called  out  his  bids  loud¬ 
ly.  There  is  no  harm  with  such  publicity,  and 
anyone  who  wants  to  bid  hundreds  of  thousands 
of  dollars  on  a  single  item  in  my  auctions  can  do 
all  the  shouting  he  wants  in  my  sales  room! 

Some  bidders  will  flick  their  paddles  almost  un- 
noticeably,  while  others  will  hold  them  up  in  the 
air  like  a  banner.  Personal  preference  is  the  key. 
But,  be  sure  the  auctioneer  knows  what  you  are 
doing.  And,  if  the  auctioneer  misses  your  bid,  call 
out  right  at  the  time  the  lot  is  being  sold— for  if  you 
wait  two  or  three  lots  later,  it  may  be  too  late. 
Generally,  the  auctioneer  at  his  discretion  may  re¬ 
open  a  lot  if  he  feels  that  a  legitimate  mistake  has 
been  made  on  the  auction  floor,  but  he  will  not 
do  this  on  a  consistent  basis  for  the  same  bidder 
who  isn't  paying  attention.  Be  alert!  And,  another 
reason  for  being  alert  is  to  avoid  mistakes — like  the 
1915  Lincoln  cent  mentioned  earlier. 

After  the  sale,  check  with  the  accounting  depart¬ 
ment  of  the  firm  and  make  payment.  You  may  wish 
to  take  the  coins  with  you,  as  satisfactory  payment 
or  references  are  given.  Or  you  iTiay  wish  to  have 
the  auctioneer  ship  the  coins  to  your  home  or 
office.  Unless  you  have  a  resale  permit,  you  will 
be  liable  for  city  or  state  sales  tax  in  the  area  in 
which  the  auction  was  held.  Calculate  such  things 
beforehand,  for  they  add  to  the  cost  of  the  coin  and 
may  affect  the  price  you  want  to  pay. 

Your  Role  as  a  Seller 

What  about  selling  coins?  First  of  all,  auction  isn't 
the  only  way  to  sell.  Indeed,  auction  sales  undoubt¬ 
edly  account  for  a  very  minor  fraction  of  all  coin 
transactions.  Each  year  in  the  United  States  approx¬ 
imately  $500  million  worth  of  coins  change  hands 
by  the  fixed-price  route — through  investment  com¬ 
panies,  bullion  dealers,  rare  coin  dealers,  and  the 
like.  The  Professional  Numismatists  Guild  alone 
numbers  close  to  200  dealers.  If  one  assumes  that 
the  dealers  have  average  retail  sales  of  $1  million 
each — and  this  figure  may  be  low  as  an  averagi' 


that  equates  to  $200  million  worth  of  retail  sales 
per  year,  or  about  four  times  the  auction  activity, 
and,  this  is  just  for  the  PNC.  On  the  other  hand, 
yearly  auction  activity  is  usually  in  the  $50  million 
range. 

I  would  not  recommend  selling  bullion  coins  at 
auction,  for  by  the  time  you  pay  the  seller's  fee, 
the  "spread"  on  the  transaction  is  apt  to  be  less 
than  if  you  simply  sold  them  to  someone  with  a 
bid  and  ask  posting.  Similarly,  certain  varieties  of 
common-date  gold  coins,  even  if  they  are  worth 
more  than  bullion  value,  might  be  best  sold  to  a 
bid  and  ask  situation. 

Low  value  collections  are  not  of  interest  to  most 
auctioneers.  There  is  not  much  excitement,  for  ex¬ 
ample,  for  a  set  of  Jefferson  nickels  picked  from 
circulation,  nor  does  a  cigar  box  full  of  worn  Lin¬ 
coln  cents  from  1 930  up  attract  much  notice.  If  you 
have  an  accumulation  rather  than  a  collection,  your 
best  bet  is  to  go  to  a  local  coin  dealer,  and  even 
he  or  she  may  wish  to  "cherry  pick"  the  finer  items. 

If  you  have  a  group  of  scarce  and  rare  coins,  auc¬ 
tion  may  be  a  good  route  for  you.  By  exposing  your 
coins  in  an  auction  catalogue,  thousands  of  poten¬ 
tial  bidders  can  become  acquainted  with  them.  On 
the  other  hand,  in  a  private  sale,  most  people  would 
not  have  the  patience  to  offer  their  collection  to 
more  than  three  or  four  people — because  of  the 
time  necessary  to  show  their  collection,  security 
precautions,  and  so  on.  There  is  no  hard  and  fast 
rule  on  this.  Again,  I  feel  I  can  write  in  an  unbi¬ 
ased  manner,  for  I  am  involved  in  both  auction¬ 
ing  coins  and  selling  them  by  direct  sale.  In  general, 

I  suggest  that  auction  is  a  good  way  to  sell  scarce 
and  rare  coins  or  a  meaningful  collection,  especial¬ 
ly  one  that  will  attract  attention.  On  the  other  hand, 
a  miscellaneous  collection  or  accumulation  is  prob¬ 
ably  best  sold  privately,  as  are  such  things  as 
modern  rolls  and  Proof  sets  and  the  like. 

Finding  the  Right  Auctioneer 

How  to  choose  an  auctioneer?  I  am  not  unbiased 
in  this  area,  for  I  would  be  pleased  to  stand  up  on 
a  soapbox  and  extol  the  virtues  of  my  company. 
At  the  same  time,  I  realize  that  my  distinguished 
competitors  will  likewise  say  that  in  each  instance 
they  may  be  "best,"  "do  the  greatest  job,"  "get 
the  highest  prices  realized,"  and  so  on.  SimilarlyT 
a  while  back  I  noticed  three  companies  each  boldly 
proclaiming  to  be  "America's  largest  rare  coin  deal¬ 
er"  or  "the  world's  largest  rare  coin  dealer."  It  is 
important  to  you,  as  a  prospective  auction  consig¬ 
nor,  to  look  beyond  such  hype  and  do  some  in¬ 
vestigation  on  your  own.  Here  are  some  questions 
you  should  ask: 

What  is  the  commission  rate?  What  do  I  get  for 
this  rate?  Are  there  any  extra  charges?  Are  illustra¬ 
tions  extra?  What  about  color  and  black  and  white 
photography?  What  about  advertising?  It  is  a  prac¬ 
tice  for  some  auction  houses  to  give  a  "minimum 
price"  or  cut-rate  fee,  a'nd  then  charge  extra  to  bring 
the  service  back  up  to  "normal."  Find  this  out  in 
advance. 

Once  the  auction  takes  place,  when  will  the  set¬ 
tlement  date  be?  How  will  1  receive  payment?  Can 
I  receive  a  portion  of  the  expected  realization  in 
advance?  If  so,  what  interest  rates  are  charged? 
What  is  the  financial  reputation  of  the  firm?  Does 
the  company  have  adequate  insurance?  How  can 
I  be  sure  that  my  valued  coins  and  other  numis¬ 
matic  items  are  in  truly  safe  hands? 

Does  the  auction  house  allow  reserves?  Can  I  bid 
on  my  own  coins?  What  does  the  auctioneer  think 
of  my  particular  consignment,  and  what  is  the  an¬ 
ticipated  market  for  it?  What  happens  if  someone 
bidding  on  my  coins  fails  to  pay  his  auction  bill? 
Am  I  responsible?  Are  there  any  areas  in  which  I 
am  not  protected? 

What  type  of  coins  has  the  firm  handled  in  the 
past?  Does  the  company  specialize  only  in  certain 


areas  or  does  it  offer  many  different  services?  LHow 
large  is  the  staff  and  what  are  the  qualifications  of 
the  individual  staff  members? 

What  is  the  reputation  of  the  firm?  What  do  past 
consignors  think  of  the  performance  of  the  auction 
house?  Is  the  company  familiar  with  die-varieties, 
great  rarities,  and  obscure  coins— as  well  as  nor¬ 
mal  common  ones?  Does  the  company  have  a 
research  department? 

What  do  the  firm's  catalogues  look  like?  How 
much  space  is  devoted  to  certain  coins?  Are  the 
descriptions  appealing?  Are  the  descriptions 
authoritative?  What  is  the  quality  of  the  mailing  list? 
Does  it  contain  proven  bidders?  How  many  cata¬ 
logues  will  be  mailed?  What  type  of  advertising  will 
be  done  for  the  catalogue  featuring  my  coins? 

Who  will  be  the  auctioneer  when  the  sale  takes 
place?  In  what  town  or  city  will  the  event  be  held? 
What  are  the  facilities  like? 

I  suggest  that  each  of  the  preceding  questions  be 
investigated — and  you  may  well  think  of  other 
questions  in  addition.  I  have  seen  many  unusual 
situations  arise  from  lack  of  care  in  this  regard.  A 
couple  of  years  ago,  I  and  another  member  of  the 
Auctions  by  Bowers  and  Merena  staff  traveled  to 
a  distant  city  to  visit  with  the  heirs  to  a  very  large 
collection  of  United  States  and  world  coins.  Our 
firm  offered  a  10  percent  commission  rate  to  sell 
the  pieces,  stating  that  they  would  be  presented 
in  a  "grand  format;"  color-illustrated  catalogue  with 
no  expense  spared  when  it  came  to  advertising, 
publicity,  and  the  like. 

While  the  owners  of  the  coins  seemed  to  be  very 
impressed  with  our  track  record,  the  appearance 
of  our  past  catalogues,  our  reputation,  and  other 
factors,  there  was  one  problem:  a  competitor  had 
offered  to  do  it  for  no  commission  rate  at  all!  It  was 
stated  that  the  competitor's  profit  would  be  deter¬ 
mined  only  by  the  buyer's  fee. 

In  calculating  this  particular  project,  I  figured  that 
our  actual  cost  of  advertising,  insurance,  photog¬ 
raphy,  catalogue  preparation,  and  the  hundreds  of 
other  things  that  go  into  making  a  successful  sale 
would  be  approximately  16  percent  of  the  prices 
realized.  The  buyer's  fee  would  take  care  of  10», 
and  the  10%  charged  to  the  consignor;  yeilding  ap¬ 
proximately  20%  totally,  would  leave  us  a  profit 
margin  of  about  4%.  So  I  knew  that  no  other  firm 
could  offer  the  same  degree  of  service  and  care, 
and  mail  it  to  so  many  different  names,  and  do  all 
the  other  aspects  of  a  "full  program"  for  just  the 
buyer's  fee  alone. 

To  make  a  long  story  short,  the  coins  were  award¬ 
ed  to  a  company  whose  main  expertise  was  not 
in  coins  but  rather,  in  art  and  furniture.  The  sale 
came  and  went,  and  instead  of  realizing  the  ap¬ 
proximately  $1.5  million  that  the  heirs  hoped  for, 
(and  which  1  felt  could  be  achieved  with  proper 
presentation),  only  about  half  that  amount  was  ob¬ 
tained!  Dealers  at  the  sale  had  a  field  day,  for  few 
collectors  had  received  a  copy  of  the  catalogue! 
I  later  reviewed  a  copy  of  the  prices  realized  and 
noted  that  many  issues  sold  for  fractions  of  what 
I  felt  they  could  be  sold  for  by  my  firm  or  by  one 
of  my  strong  numismatically— oriented  competitors. 
Virtually  no  advertising  was  placed  by  the  other 
auction  firm.  And,  apparently  only  about  2,500 
catalogues  were  mailed — and  many  of  these  went 
to  people  who  were  not  proven  buyers  of  the  type 
of  coins  being  offered. 

When  I  quoted  my  commission  rate,  I  figured  on 
a  mailing  basis  of  1 1 ,000  catalogues.  If  the  same 
seller  had  come  to  me  and  said,  "Would  you  auc¬ 
tion  my  coins  at  no  charge  to  me,  the  seller,  if  you 
will  do  very  little  advertising,  if  you  will  distribute 
only  2,500  catalogues,  and  if  you  will  give  most 
auction  lots  (including  expensive  coins)  a  simple 
one-line  description?",  I  would  theoretically  like 
to  say  "yes."  With  such  a  short-cut  approach,  my 
firm  probably  would  have  made  more  money  this 


way  than  by  my  original  proposal  to  charge  10'"/-,! 
But,  in  reality  1  would  not  have  said  "yes,"  tcjr  I 
feel  we  have  our  reputation  to  protect  and  consider. 
But,  this  example  does  show  that  the  auction  com¬ 
mission  charge  means  very  little;  it  is  the  eventual 
prices  realized  that  count. 

It's  the  Bottom  Line  that  Counts 

To  expand  upon  this  further,  if  an  auctioneer  sells 
a  coin  for  $1,000  hammer  price  and  charges  you 
10%,  thus  netting  you  $900,  it  might  be  a  much 
better  deal  than  if  another  auctioneer  sells  your  coin 
for  $600  and  charges  you  no  fee  at  all — netting  you 
$600.  If  you  were  considering  having  surgery  done, 
or  having  an  architect  design  your  house,  or  hav¬ 
ing  your  portrait  painted,  1  cannot  envision  you  say¬ 
ing  "I  am  looking  for  the  cheapest  rate."  Rather 
such  considerations  as  past  performance  would  be 
more  important.  So  it  should  be  with  coins  as  well. 
As  I  believe  John  Ruskin  said,  "The  bitterness  of 
poor  quality  lasts  much  longer  than  the  sweetness 
of  low  price." 

Advantages  and  Disadvantages 

As  is  true  of  any  other  method  of  selling,  there 
are  advantages  and  disadvantages  of  selling  by  auc¬ 
tion.  The  disadvantage  is  that  you  do  not  know  pre¬ 
cisely  what  your  coins  will  bring  until  the  moment 
of  the  sale.  Although  most  firms  do  offer  cash  ad¬ 
vances,  it  usually  takes  several  months  from  the 
time  you  consign  your  coins  until  after  the  sale  is 
held  before  you  receive  your  money. 

Some  prospective  consignors  have  hesitated  to 
sell  their  coins  fearing  tax  consequences.  In  my 
opinion,  the  present  tax  rates  in  the  United  States 
on  capital  gains  are  sufficiently  low  that  this  should 
not  be  a  factor  in  anyone's  mind.  It  would  be  far 
better,  in  my  opinion,  to  sell  your  coins,  receive 
money  that  you  can  put  in  a  bank  account  and  earn 
interest  on,  and  pay  the  low  tax — than  to  have  tax 
evasion  on  your  conscience  and,  besides,  have  a 
bunch  of  cash  or  unaccounted-for  funds  which  you 
cannot  invest  at  today's  attractive  rates!  Put  $10,000 
worth  of  auction  proceeds  to  work  at  current  rates, 
and  you  will  have  $20,000  in  just  a  few  years.  Why 
deny  yourself  this  advantage? 

There  are  some  aesthetic  considerations  to  sell¬ 
ing  at  auction.  A  finely-prepared  catalogue  can  be 
a  memorial  to  you  and  your  collecting  activities. 
Most  people  who  have  spent  many  years  collect¬ 
ing  coins  enjoy  the  pride  and  satisfaction  that 
comes  with  recognition  when  their  collections  are 
sold.  Unquestionably,  such  names  as  Garrett,  Dun¬ 
ham,  Jenks,  Eliasberg,  and  others  would  not  be  as 
well  known — or  not  known  at  all — had  it  not  been 
for  the  fame  attached  to  their  collections,  especially 
at  the  time  of  the  sale.  Conversely,  collectors  en¬ 
joy  owning  coins  with  a  "name"  attached  to  them, 
and  a  pedigree— your  pedigree— can  actually  give 
a  coin  an  added  value.  Often  people  will  desire 
"souvenirs"  of  an  important  offering. 

There  are  many  fine  firms  engaged  in  the  coin 
auction  business,  and  many  of  them  have  been 
quite  successful  over  a  span  of  years.  It  is  my  recom¬ 
mendation  that  you  do  some  investigation  before 
making  any  decisions.  Weigh  the  advantages  of 
each  and  every  one,  and  determine  which  is  best 
for  you.  Foremost  in  your  mind  should  be  the  net 
price  realized  when  all  is  said  and  done,  but  do 
not  overlook  the  ethics  of  the  people  involved,  the 
enjoyment  of  having  a  nice  transaction  with  peo¬ 
ple  whom  you  trust  and  enjoy  your  relation  to,  and 
so  on. 

Auctions  are  a  vital,  wonderful  part  of  the  coin 
hobby.  Why  not  get  acquainted  with  them? 


When 

Great  Collections 

Are  Sold 

Bowers  and  Merena 

Sells  Them 

Contact  us  now  about  selling  your  coins. 


Auctions  by  Bowers  and  Merena,  Inc. 

Box  1224 

Wolfeboro,  New  Hampshire  03894-1224 

(603)  569-5095 


